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which has been unchanged since the war began, will be 


£1 0 LEGAL & advanced to One Shilling. The rapid and continuous rise 
3000 


in the cost of printing and the dearness and scarcity of 


GEN ERAL | paper compel the Proprietors to take this course. 


in 10 annual instalments Th p * 
. e steady increase in the circulation of the * ‘Economist 
of £100, or ASSURANCE enables them to look forward with confidence to the con- 


£870 SOCIETY, | tinued support of its readers. 
| eo || ——————— ete 
in a lump sum 
can be secured to the heirs THE MONEY MARKET. 
of a man now 34 years ig 
f ere i Tiere has been a steady demand for money throughout 
or | ore 
l the week, and though fixtures were rarely arranged above 
Estab. £497 ° 6 ° 8 | 54 per cent., on sever i] occasions 6 per cent, was paid 
1836. ~MAXIMUM— | for money over the night, and on Thursday only part of 
what was due at the Bank was repaid. Bills were always 
obtainable at 6} per cent., and some business was done 
at Of} per cent. - the raising of the Federal Reserve Banks’ 
10, Fleet rate, the increased violence of the movements in com- 
St., LONDON, E.C.4. What will it cost you P modity prices, and the offering of bills for delivery in 


July at high rates were re sponsible for this firmness. 
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and Date are rather better for London anc : 
1920 1920. | 1920. Changed. ° Sle 1 a ’ 1 the tone of the mark 
Is falrly good. japanese yen are now UP to 2s »34 ; 
Wy uy oO ” ‘4 » 
% jo o . * * a 
ge Bank Rate ..ccccscccccccccees: 7 7 7 ,6 (Apl 15,'20) 7 
fe Banks Deposit Rate..........-- 5 : : 7 ae ae A SUMMARY OF WAR-TIME FINANCE, 
ts . . (Api. 49, , 
f Discount Call eeeeeeeseerseese: 9 : 5 431 ans 15.20) FINANCIAL Yxar, 1920-21 (t> date) April l hs M 
Houses | Notice ...-....+.---- 53 2 ef 44 A 420) . | ay 15, 1899 
‘ Treasury Bills, 3 months ........ 64 og Jg(Api. 14, < iis 
Srey oe tasatha' bills)... 64 168 | 68 7 Total spent.....+.. 144,160,110 | Raised by revenue.. ym, 
bs Dec. in balances .. 5,696,084 | Net repayments... 9 23 
ms | . —— 052.28 
£ Total eeeeeeee 138,514,026 i Total Ceces 138.5148 
* w changes shown inthe Bank Return were lavour- ' 
The few changes shown 7 at fs Guanp Totat—aAvavsr 1, 1914, to May 15, 1929, 
able. Government securities were reduced by 4.1.9 ml- . y 4, 
lhon the -eserve ros 4 x > ing t¢ an unheX.- . 
biQPLES, = Re re rv , 7 ~~ 1 f . ’ = . > . : " 1: Total spent.... ** 11,341,086,638 Raised by revenue ‘195m 
; pected diminution of the active circulation, and Public | Dee. in balances... 1,337,375 | Net borrowings ., Tidtage 
deposits fell by 4.1.4 millions. Thus, since Other securi- an cadena a 3 
_ : . 2 ; 
ties were £.2.2 millions higher, there was a small increase Total........ 11,539,749,525 | Total .. cece 11,339,749 
ol two millions in Other deposits, to £,101.4 millions, which | Estimates for Frxanctat Year, 1920-2) 
compares with £.172.8 millions touched on February 25th. | ’ 
The currency note circulation increased again, but only Estimated revenue” ...... eeeves éstecee 1,418, 000 
} £3 17,000, {0 £3 15,826,000; another £100,000 in | Estimated expenditure can eee eee ee 1,184,102,009 
banknotes was added to the Reserve, so that the fiduciary Estimated balance ........ 234,198,000 
. . 4 } . 1. = ate }, le : : | eee ’ 
issue again increased, and stood only £,10,574,000 below * Including special receipts, £310,7£6,000. 
the maximum. 
Loans to ALLIES and Domryons 
* + * * suns 
(Million £ 
The following table shows Public Income and Expendi- 7 nas a Looe 
; | vance AC 
ture for the week ended May 15th, 1920: Pag A Seslae a” yrange —- 
ap , Fi ° inanc | 
RECEIPTS, Min. £ EXPENDITURE, Min. £ to Mar. 51, —— ent , — ae 
Amount from Revenue ........ 25°902 | Supply Services ........ccccces - 83550 1917. 1917-18, | 1918-19 1919-20, arch 3, 
Taken from Exchequer Balances 27 | Interest on Debt........cccccese 1-416 camnaanee beeen nnenpiaitenitbaaneeed Me 
a read Sundry Payments ......ccccscee 556 | Dominions ......' 147 47 —23 514 ly ” 
oF 4ess— 929 | 62 | 
Reduction of Debt...... ied 15°307 SA seccew en een hana maleate. uma 
; sa can § 00606 DORR cccccese 74 
10-622 10 622 Total 9 652 213 ls | 
the above-mentioned operations reduced debt by The following table, which is adjusted from time 


£.15,300,553, and caused the following changes in items] time, shows the position of the National Debt at various 





























comprising it :— dates, and the means by which the money has been 
Min. £ Min. £| obtained, as accurately as can be traced from the weekly 
I SEO -505e00s00000 + 257 Bank of England ad es .. 3s ° e . . 
ee eee ecenees > “aap discos 0 ae ene 15000 | statements of income and expenditure and other sources 
War Savings Certificates.... + ‘100! ments .......ccccccccece ; 2900 | of information :— 
ere — 1€87 says 
PE SED écunestusesece — ‘688 (Million £.) . 
Ee UE eNbnccesncceses sce -- 4 " . 
+ 2-972 18°279 a 5 id 36 Bs ae aS 4 
s — ‘ . an Pr =~ i ta 6m . > 
( ustoms and Ixcise produced 4,4,031,000, us compared s= = == $7” =" a” 5" & 
with £,5,094,000 Tor the corresponding period last vear, SE aa it dae } ware 
clk Bans Relina: Midian ethhhed fs nal . Ane! ~~ eee 588 584 «(318318 8 | 3S | SG 
and Excess ronts ulies Vieided ¥,.4,425,000, as against ee, 30 28 a4 22 22; 20| ® 8 
#.5,042,000. 154% War Stock ........--. «> Hg 63 63 6)\ 6, & & 
P. A: 3904 44% War Stock .......... ve os 20 66S 
‘ * * * * 445% War Stock ........  -- ++ 1,962 2,091 2,068 | 2,087 L857 Las 
= | Nat. War Bonds.. ........ -" <<. as 626 1,636 | 1,509 | 1509 L® 
s , s i , 409 @ @ 
; a ‘ ; : 1 : . © | 4% Funding Loan ........ . i 
5 lhere have been several factors making lor an im-] @ | 49 Victory Bonds .... oo HB 
provement in the adverse exchanges of some of the conti- 3. eo oneenses ‘is 7 «44640 «973, 957 Lion | Lion s 
nental exchanges, but, as usual, Dame Rumour has been 4 Excnequer cc 20 67 320 392) 384! 333) We 
‘ry busi The first bull ' Pent = | WarSavingsCertificates.. .. sa 74 «138 227) TS 
very busy. re first bull point in French and_ Italian ~ cS 23 23 oa eae 
: : > | War Expenditure Certs... .«. oe 4 23) .. iz 
exchange arose Out Of report concerning the pourparlers Other Debs* ...... caeuend as - 317 9% 1,241 | 1,306 at 7 
+e tt] ae . American Loan* .,...... oe 51 S51; Si} & 
iF at the Ly mpne conierence over the week-end. What each Temporary Advances .... l " 217 192 | 455 245 | = |s 
4 . : ' —— a Oe oe ee 
ae lation will get ultimately out of the much-discussed Ger- 654A 1,105 3,854 5,841 7,435 8,058" 1A a 
} man indemnity is a moot point, and it is equally to be | Other Capital Liabilities..... | 57. 57 5S) | ar 
ila ara etal sO ca —— | | —— | 
Be ee the “ a a ted to accrue from oe woeer? Total Liabilities ........... | TLL | 1,162 | 3,907 | 5,890 7,481 | 8,079 188 | 
: ion Of a foreign joan tor Germany may prove Ce : ee ee Seine ee, a ? 
tk ; . a ; : ly prove to be sm ee £364 millions for Civil Contingencies Fund are reckoned as undet “Sapp 
Et and illusory. Further reports of attempts to ‘* peg 


Services,” and accordingly omitted. : 
: It was stated in the House of Lords on February 18 that the total deaives 
debt was £7,998 millions on December 31, 1919. 


‘rench exchange in the near future have also had their 
eliect, and as a result of these various influences, the 
Paris cheque rate, which closed last Saturday at s8f 22: 
reached 4of 50c by Wednesday, only to re-act on Thurs- 
day to 54f o5c to the £1. Yesterday the quotation was 
a little better at 53f 10c. Italy was offering at the end 
of last week 78 lire for £1, and with an optimistic market 
the price reached 72} on Wednesday, but fell back to 
75+ by Thursday, while the rate now is 73-74. Brussels 
naturally followed the fluctuations in French exchange, 
but after improving sharply to 52f 65c, the cheque rate 
swung back a few centimes, and then improved again to 
503f. The Berlin exchange has been steady, with move- 
ments mostly in favour of Germany, and marks are now 
quoted 160 for £1. The American market has been 


? 
* 
poor one for London, and there is little life in the ex- 
% 


EVENTS OF THE WEEE. 
May 1s1tH.—Conference of British and French Pres 
miers at Lympne. First public meeting of Council ot 
League of Nations at Rome. bod 
May 177TH.—Food Controller issues regen rm 
prices. National (Railway) Wages Board considers 
waymen’s applications for wage advances. 
abolition of dual control of the Stock Exchang 
Debate on Navy Estimates. a 
May 18rH.—M. Poincaré resigns Presidency of nat 
tions Commission. Home Rule Bill debate. 
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’ 
* 
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sh hy ag Sy SET TCT NS 5 


aj‘ ; 
invade Persia. res 
~hangve at $2.814 h oa , a or ont flers site of 114 ac sie 
change at $3.81} to the £1 for cable transfers. Dutch May 19TH.—Government 0 + to impo 
: exchange is very sensitive, and as operations in florins | London University. Canadian Governmen 


are still large, there is not much sign of more favourable 
rates to London. The sight quotation on Friday on 
Amsterdam was 1ofl 484c. Indian exchange has fallen ew watt 
to 2s 1d per rupee for T.T.s. Hongkong dollars are up to} state before National Railway Wages Board ® 0 
4s 3d, and Shanghai taels to 5s 11d. The South Ameri- | demands would involve further increase of 2¢ t 
can exchanges, with the exception of the Valparaiso rate, fares. Signor Nitti forms new Italian a. 


taxation on purchase of articles of luxury. , 
ot ue is 

May 2o0TH.—Debate in Commons ait des 
and the League of Nations. Railway} 
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THE WAR LEVY. 


sal times it is the business and the duty of everyone 
IN aes as much as we can honestly, and to save 
of us = on we can, after providing for health, efficien: vy, 
as a amenities of life; and taxation which penalises 
and = and savers and lets off drones and wastrels js an 
eeraer® blunder. But the last six years have not been 
eames It is not true that the rich as a whole have 
— richer, because they own the bulk of the country’s 
er alth, and the country’s wealth has been greatly re- 
guced. But in spite of the excess profits duty great 
fortunes have been made at a time when the best of the 
cation were fighting and dying for the rest of us; and 
ang? much justification for the popular View that this 
should not have been allowed, and that, since it has hap- 
. ned, retrospt tive taxation should be imposed to correct 
it There can be no doubt that the spectacle of the 
profuse spending of war-gotten wealth is at serious cause 
of unrest among the wage-earners, and of retarded out- 
put. It is true that the Wage-earners have themselves 
oreatly improved their position during the war, but. in 


in 
their case that improvement Wits long overdue. For 
these reasons, justice and expediency have much to say 
on the side of the War Levy, if it can be imposed fairly 
and without doing more harm than good. 

But those who look forward to the ideption of the 


scheme in the near future must not overlook the difficulties 


and dangers that lie in their way. lhe Committee 
appointed to investigate the possibility of the tax has pro- 
duced a guarded and apparently reluctant assent. Phe 


drawbacks have already been stated in the Press bv adi 
sentient member of the Committee, and they may 
be summarised as follows :— , 

The tax On war we ith imposed by a capital lev. 


Driers 


can admittedly be carried out only by taking from some | 
individuals Whose capital increased during the war a con- | 
siderable slice of their added wealth; and as the wealth | 
of an individual is increased by savings and economy, the | 
economical and thrifty man is penalised for the benefit of 
the thriftless wastrel. At any time taxation that victimises | 
thrift is unsatisfactorv, and when it bears solely on a| 
period of vears in which thrift was recommended and | 
even “‘ boomed ’’ by the Government, it is apt to cause | 
bitterness and a violent reaction among those who from 
a sense of duty have saved their surplus earnings. to 
realise the feelings of the thriftv man who sees his savings | 
taken from him one need only imagine a War Savings or | 
a War Loan meeting in 1917 told by a Cabinet Minister 
that the savings for which he pleaded would be subject 
toa special capital levy at the close of the war. An 
inspired forecast of this kind would not have increased the 
eficiency of a war loan campaign or made the work of 
Ministers easier when thev were pleading for the public 
money. 

Realising the force of this objection, the Committee 
have inserted in the scheme a series of abatements, which 
allow the man who is taxed to increase his pre-war we alth | 
by various percentages free of dutv. Thus a man who 
before the war was worth £25,000 or less will be  per- 
mitted to increase his wealth 1oo per cent. without paying 


mit. A man with £°2,500 in 191 t may be worth £,5,000 


A:5) 
may be worth £20,000 in 1919 and pay nothing And so 
forth. The object is to make allowances for legitimate 
saving, and it is assumed that what is legitimate bears 
an ascertainable proportion to what existed in 1914. 

It is easy to show that this method produces 
anomalies. For example, of two partners in the same 
firm, one in 


n~ 


| 
' 
} 
| 
M 1919 and pay nothing. A man with £/10,000 in 1914 | 


1914 Was a man of private means worth 
£25,000, and the other—dependent almost entirely on his 
business—was worth only £75,000. The two men drawing 
the same income from the same profits of the same 
business both increase their wealth in five years by 
£75,000. The man of pre-war private means gets 100 
Per cent. abatement, and pays nothing. ‘The other man, 
Whose increased wealth represents a far greater effort in 
tconomy, is taxed to the extent of 40 per cent. on £,20,000. 

€ richer partner pays nothing; the poorer partner pays 
8,000. But this apparent anomaly is not an anomaly 
at all. One partner, having doubled his pre-war M ealth 
in depreciated money, is just where he was, and so fairly 
Escapes ; the other has, while better men were fighting 
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1039 
for him, multiplied his w alth bi 


i ( Vv Sl ‘, and so established 
himself on quite a different economic level. Even when 
he has disgorged his £8,000, he will still, 

war, be more than four times as rich in moi 
haps tw ice as rich in buying power, 
Surely this ought to satisfy him? 

_ The double valuation, though not dealt with in the 
Committee's conclusions, must present great difficulties, 
and although it may be possible in an administrative sense 
to fix a man’s wealth at two distinct points, one more than 
twelve months and the other more than six years distant 

it will scarcely be possible to make such valuations as 
will do justice between the different taxpayers. The best 
of the valuations will be approximate. : 
wildly wrong. 


owing to the 
ley, and per- 
as he was before it. 


The worst will be 
And it will be necessary to value as in 
1914 not merely the means of those who are alive to-day, 
but the means of those who were living in 1914 and have 
since died. This is clearly imperative, but by what means 
the figure is to be ascertained without the evidence of 
the only person who knew; by what deductions the dead 
man’s wealth and savings are to be traced before and 
after the outbreak of the war—these things neither the 
Committee nor the expert witnesses made clear. If Jones 
vivus does not know what he owned six vears ago, how 
can the executors of Jones deceased be expected to find 
out 2? 

In proportion to the labour and the disturbance in- 
lved in the collection of the tax, the proceeds are 
described by its opponents as comparatively small 
£,500,000,000, which is less than six months of the 
national expenditure. 


own 


But this criticism is only heard 
r to the prevalent arithmetical megalomania; six 
ears ago any scheme for providing 500 millions for re- 


‘ 
- 


leeming debt would have been regarded as a proposal 
too gigantic to be considered seriously. 
We have stated the objections to the tax from its 


theoretical aspect, as fully and fairly as possible, and can 


find little weight in them, except in the one that shows 


that it taxes the saver. As it stands, if of two earners 
of war wealth one spent it and the other saved part or 
all of it, the first would escape and the latter would, or 


| might, be taxed. This is a serious blot on the tax, and 


cculd only be amended by making war earnings the basis 
of taxation, and putting those who had earned and spent 
into the hands of a receiver until they paid. 

On the practical side of the matter, great care will have 
to be taken not to strain the resources of business men 


who mav be deeply committed. Payment by instalment, 


| if so desired, and in all forms of Government securities 


mav ease the dislocation and disturbance that all retro- 
spective taxation, and all taxation based on anything but 
current income, necessarily involves. jut it is not at all 
safe to adopt the airv academic view that because the 
tax will make no difference to the country’s real wealth, 
only involving a transfer of claim to wealth, therefore 
there can be no disturbance to trade and business. It is 
for the House of Commons to decide whether the good 
that mav be derived from the tax outweighs the evil and 
the practical difficulties. If it decides in favour of the 
measure, then let those who have to pay remember that 
whatever hardship they may suffer is a trifle compared 
with what has been borne cheerfully by those who died to 
save them, and by thousands who have come back from 
the war alive, but maimed, broken in health and some- 
times in fortune also. 
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RAILWAY RATES. 


Jupcinc by the proceedings before the 
‘Advisory Committee, which opened on the 
seem as though there was a possibility of 


arrived at between the railways and the traders. 


' } 7 ” : -. ine 
that the Ministry of Transport is, unlike the Board ot 
Ss, an active party, and, instead of 


judicial, indifferent spirit, waiting for 


' . fae > Io as 
lrade in former day 
ES ss 
ding in a caln 
pres:Gings 4 a i 1, 


the two parties to agree, is disposed to act more as a prose- 


] r sme . So 1. 
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pleading for the best terms they 
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This should be a i. 


on questions of the fitness of rates. 
ness and not a legal body. The 


ues 
Railway Rates| was a vexed one, but it would eae a ¢ termina 
11th, it would 
something like was the same for five miles as for 500, and he 
agreement, on the hitherto vexed question of rates, being they would have to be based on tonnage and ir thougiy 
The} of distance. 
reason for such a conciliatory spirit would appear to be| have to be dealt with on their 


t 
did not depend upon the length of the Settled. These 
the cog 


journey, as 


and rebate 
merits. The — 


|cussed matter of owner’s risk and company’s risk 
| might be met by having both, the owner's risk ch 

} ” 

| to be ona percentage lower basis. At ° Res 


Private siding charges 


chairman suggested that the railways 


might see whether they could not agree o 
might ; I ‘ ~ 
~ S the TESpective 


tor the railways and 
nd the traders are companions in adversity, so tired and| Balfour Browne, for the traders, promised to do th: Mr 
and the traders ar mpanion ad sity, ; ™ © do this, 
rv of the constant friction and irritation, that tne) W from wnat we said in our Opening sentences above ‘, 
elcome any decision, whatever its cost, that will bring vill be appreciated that the railway interests are Prepared 
ement Vhilst, however, a disposal of this thorny |}to make concessions. ‘Those who were present at th 
stion of rates may lie to the credit of the Ministry of | Loreburn Royal Commission on Railways and the States 
{ sport t must be eme bered that, s the Transp IOI 4, when Sir ( harles Owens vave evidence on “ 
Bill of : 9 1s Orig ly worded » facilities fe of the Railway Companies’ Association, will remember hog 
~ ; s to come to terms were | ided; it was| repulsive was the suggestion that there should be an 
f t proceedings mmittee that the Rates er tribunal for considering the relations between nal 
ee Coun nis . d. This body, consisting of | ways and traders tha the R vay and Canal Conan: 
esentatives culture, trade, r vs, and lab sion; the utmost the companies would agree to was ty 
sisted by Mr Acworth as the nominee of the Ministry eCO endation of the Board of Trad nference of 1m 
i it} he « SuIONn i imme te revisi < tes d of the late Mr Russell Rea’s Committee of 1909-19» 
ind presided over by Mr F. Gore Browne, K.C., mad . iy ‘Amalgamation and Agreements that ‘ming 
Decembe ‘ endat < f rene ] ty np! ts might be heard bv the R oistrar of the Com. 
in rates er to e reve I ‘ In view of such em} ion, it is grat 
d d in full by the Ministe d came into operat x to find that now-—we quote from the reply of the 
; rcth 1 The : ‘ all deed 1 Railwav Companies’ Association found i the White Paper 
the ¢ { eceipt creas x f Zé 847 x sion of Railway Rates ’’—the ays say that “in 
Pee : to £9,167,812 d , ¢ ' ing mnoortar t S« Ie , don )ssibly as an 
1 - | war 7 ( } } } 1 onl ' Initial stage in all cases, it 1s tho ight t t re ourse might 
p d | ‘ ‘ + Gg +} os eCOmMm 4 ‘ < } } ad > ve stig tion of ft points in issue 
j t ( { d « e later } Via committee of a business charact r, on which the 
; e , c ' ding Pa terests we sented. The 
t lor goods i nd the classificat embers O s ght be: ! by the Ministr 
voods { he pu e of suc es and in the White | of Transport from p is represt : way companies 
sieninitedl Ghedt: Shen Cimeiintes annie ¢ upon t ypointed for purpose of preserving continuity of pm 
cs 1 more important question of a thorough and d Its p edings should not be of a strictly legd 
. na a es and charges. | ¢ should bi red pri ly at conciliation 
j ; mist February 21st we ' 1 in d at ens ¢ settlement by agreem«s In the absence 
rticle « ed | B of R R t ,| of such a se t, the committe: ld come to a dec- 
( e Ministry to cert die | SiO d either party, if dissatisfied that decision, 
5 f e vie ( ‘ tie yuld have the right to require that the matter be referred 
g sian at anaes » the Railway d Canal Commission.’’ The companies 
ake seas oie orn ol d consid ede, further, that the charges for cartage should & 
| ‘ — i iblished on the " t I te from those for convevance. A most importast 
P (md. 682. ‘* Revisio : R point was made in the covering letter from the secretary? 
I tio the o ne « t] 1 the Railway Companies’ Association, wherein he observed 
f the public inquiry ‘‘ to consider the principles which | that there was a larger question (thar the revision 0 
hould govern the fixing of tolls, rates, and charges for | rates) which governs the whole situation. rhe problem 


the carriage of merchandise by 


I for or sonal ” ; nae 
ind for other services. Later, should it be 


if 7 : 

' “G : : . “a4 } : a at : ne ino as th v 1S 
continue a <« lassift ation of goods, the ( ommittee will con- | DASIS. The soiution must Vary according al the — 

sider how the various « ommodities shall be <¢ lassified, and, carried on by the existing companies, by groups ol com 


subsequently, the question of the appropriate scale 
charges to be applied to the various groups. 


Beharrell, the director-general of the 
Statistics Department of the Ministry, made 
One important point Sir 


Finance 


made in George's 


what the end would be? 


charges. 


justification for the making of an exceptional rate: 
‘ ’ 


de« Te d 


freight and passenger train | | , “J 
,| industry to be carried on and developed upon a commercid 


¢| panies, or by a single undertaking. 


oT 


and 
a statement. 
opening 
remarks was that it was difficult, in these times of grow-| Tur trade returns for April include statistics sl 
ing expenditure, to fix any maxima; only that morning 
they had heard of a big increase in the price of coal, which 
would seriously affect the railways, and who could sav 
There was a gre: “al to be : Y 
said in favour of tariffs and scales, het ge iea balance, we have analysed the figures 7 ae 
The Ministry was prepared to concede that | Showing where we are 

there should be variations, up and down, in rates to suit | official statistics are grouped under fore 


varying conditions. Efforts should be made to eliminate, | British Dominions only, but we have 
or failing elimination, to reduce the number of ‘ excep- ' 


tional ’’ rates, i.e., reduced rates for larger quantities, and 

to see that they were granted only when absolutely neces- . 

sary. A small reduction in a rate should not be sufficient | °* imports, exports, 
! the ; 

difference should be a substantial one. Sir George thought |@ Summary of the analysis showing the 

at there ought to be a tribunal, composed of representa- which the visible trade balance was divide 

tives of traders and the railways, which should adjudicate Europe, the United States 


‘ *' 


. ¢ ° * ‘ ‘lea 
was how to raise a revenue which will enable the railway 


it is known what these conditions will be. 
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THE DIRECTION OF FOREIGN TRADE. 


creditors and where debtors. 


former into two groups, separating 
from the rest of the foreign countries. 
' re shown for 
and re-exports are $ 


first quarter of each year since 1914. 


other foreign count 
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ien countries and 
sub-divided the 
European countries 
In the tables below 


The first table give 
proportions ° 
d betwee 
ries, a04 


¥ 


at 


the | 
The 
at th 
js 0 
grou 
1914 
chan 


Euro 
Unit 


Briti 
Jn’ 


The 
Eu 


i i oe ta ene 6S eee 








22, 1959 


ence on behay 
rem 
Should be any 
> between rai) 
anal Commi. 
ree to was th 
ference of 14 
e of 1909-199 
ts that min, 
r of the Cop. 
ON, it is grat. 
€ reply of the 
: White Pare, 
S Say that . in 
Possibly ag ap 
e ‘ourse might 
OINTS in issue 
On which the 
esented, The 
¥ the Ministr, 
vay companies 
airman beiy 
tinuity of pro 
| Strictly legal 
at conciliation 
n the absence 
me to a dec 
that decision, 
er be referred 
he companies 
ige should 
ost importast 
© secretary 1 
n he observed 
revision of 
The problem 
le the railway 
a commercial 
he industry is 
oups of com 
impossible ‘0 
ew conditios 
e, 


- 


RADE. 
showing the 
orts for the 
n order that 
of the trade 
ups, thereby 
ebtors. 
ountries and 
)-divided the 
an countries 
tables below 
ywn for the 
t table gives 
pportions i2 
led betweet 
untries, 


e 
: 





May 92,1920.) 
_ a 
the Dominions in the first quarter of 1914 and of 1920. 
The official estimate of ** invisible ’’ exports puts them now 
t the rate of £100 millions for three months, but there 
: no means of apportioning this figure between the four 


groups In comparing the 1920 figures with those for 
ass full allowance, of course, must be made for the 
change in prices >— 


JANUARY to Marcu. 
1914. 1920. 
; Excess of Excess of 
mports. Exports. Imports. E 8 
Mil £. Milf. Mi & Mie. . 
eooocsceeoseseserece . ** ee ee ** ee 76.0 

BR ccseres ON ac ce oe a 

et foreign countrieS....ee« - ee 7.3 ee 22.9 . ee 

British Dominions..... scce GF ot me tc SE “ 

416 .. .. .. 1509 .. 


ja this table re-exports are included with British exports. 
The most striking alteration 1s show nin the balance with 
Europe, Which in 1914 Was against us to the extent of 
16 millions, but ts now 'n our favour to the extent of 
6 millions for the three months. In the case of other 
foreign countries, not including the United States, the 
movement has been reversed, and a favourable balance 
has become adverse. In 1914 more than half the total 
excess of imports was accounted for by the United States, 
but our unfavourable balance with this country has in- | 
creased nearly sixfold, and represents a much larger pro- | 

rtion of the total. In the case of the colonies, imports | 
and exports were nearly equal in value in 1914, but there | 


is now a heavy balance against us. 
are our imports from the principal European countries 
for the first quarter of cach of the past seven years . - 


IMpoRTS—JANUARY to Marcu, 
(000’s omitted. 
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In the table below | ; 


From- 1914. 1915. | 1916. | 1917. | 1918. | 1919. | 1920, 
£ &asi¢é £ £ £ | 8 
PRRRED vcccccccee 12,454 8.046 | 8,751 7,809 8,145 9,431 | 20,606 
i diieiascssseceson| ee 3,067 5.093 2,632 3221 3,385 5.162 | 
ED siséecdcas 2,849 3,596 | 4,229] 3,668! 4,732] 2,044) 8,913 
Spain .... os .. 4,099 4,641 | 6,915 5.7.9 7,256 | 10,233 | 11,126 
Portugal Dena 8llL ; 1,123 1,722 1,754 2,279 3,601 | 2,784 
Dt iissasnessene 5 947 | 601 1,025 1,032 | 601 597 | 12,148 
CE ites tennnee 20,04; .. | 26 ) 1 231 4,801 
Ausiria-Hungary ...... gud} .. 2 ‘so ee “a1 739 
IIE reereveecccsecs 346 | 591 | 998 147 | 386 2,208 | 1,369 
ST 871 hao : @s a? a oo. | 77 
Turkey (European) .... 358 | 24 | 48 15/ .. 1 1,025 
ee 6,748 | 1,888 | 853 1,082; 1,136 591 3,197 
igs iiGtenas vos 2,430 2,769 3,412 2,634 | 5,995 4,998 9,083 
ie 1868 | 2,936 | 3,9:8| 2,707) 7,194) 4,240/ 5, 34 
tans cuaanenes 6,057 = 6,516 5,201 2,922, 1,095 801 6,514 
Netherlands .......... 6,760 | 12,183 | 7,261 | 15,429 9,062 5,752 10,643 
75,818 47,981 | 47,450! 45,641 | 51,083} 48,123 103,621 


There has been a marked increase in Europe’s capacity 
to export in 1920 as compared with the corresponding 
period of 1919, particularly in the case of France, Bel- 
gium, Switzerland, Russia, Denmark, and Holland. If 
allowance is made for price changes, however, the com- 
parison with 1914 is not at all favourable. The German 
figures, however, are largely responsible for this. Our 
exports to the same countries are shown in the next 
table :— 
Exports—Janvuary to Marcu. 

(000's omitted.) 























To— | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. 
ao | | 

Fran _ £ : eo i @ | &£ 1 2 
F000 6. se ss see ee. | 8,464 | 14,703 22,022 27,848 | 31,845 43,088 | 43,171 
MY woos csee cs eeen ee 3.979 | 3,117 5,079; 6102| 7,284] 5,865 | 10,763 
paerland a en 1,065 953; 550| 1,258 779 | 3,233 | 3,287 
Peet siessseeeseeees | 243L] 1,790) 2,131) 1,723] 1,078 | 2,383] 4.467 
Belgi Detcerarseges 1498; 1145 1,402! 1,378{ 1,072] 1,745/ 3,917 
qneum Te 3,415 57 244 540 250 | 4,667 | 15,231 
DSS Gieéecncen se 9,325 aa peerage Me 139 4,920 
Creme Hungary ...... cee ead con a7 7 724 
me os eernelnIRS | 4,053 60; 112) 12 490} 1,346] 3,583 
Terker be 822 75 | | fe 13| 1,506 
<7 (European) coee| 807 ee 8 62 356 819 | ost 

iitheiideene ns | 3.371 1,517 985 | 7,763 13 258 | 2, 
oo B _Seeerecevces. | 1,804} 1,846 | 149i | 879} 422} 3,035| 9,775 
- may ae | 1,718} 1,812} 2.212) 2.077 752| 3.797 | 7,647 
Tethalen’a, °°°""** | 1,585} 1,816) 2,372 | 2,007 509 | 4,741 | 9,856 
erlands ......... | 18.0] §,792| 7572) 8,176} 5,001 I 14,659 
aieenes: | 42,261 | 35,203 | 48,184 | 59,886 | 49,910 | 79,534 | 140,561 


Reexports are not included here, but are shown in a 
“parate table. There is a substantial increase as com- 
pared With 1919, a good deal of which is accounted for 
Y exports to Belgium, Scandinavia, and Holland. The 
— in exports to late enemy countries is also note- 

Y. The increase in comparison with ig14 is In 
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Imports from other foreign 





most cases very marked. 
countries are next given :— 


Imports—Janvary to MaRcuH, 
(C00’s omitted.) 





























From— | 1914. | 1915. i916, | | i918 | 1919. | 1920, 
| gi-2 £ 
| al 4 
atte’ States seeeeees. | 43,943 | 58,919 | 76,464 | 74,395 joa a: | 188,054 
Mexicg 0.2] age] | SRR] 506 | a7 | “se5 | 4,685 
C100 oo eereeeeeeeee, 80} 1,27 
Arg’ utina 8.337 | 14,436 12,486 | 13,313 | 8,7 1 1693 a8's53 
Brasil vsseeecsecects 5,016 1,808 | 2,255| 2,548] 2,308] 2:887| 3/449 
Chive weeeee.: --| 1,u95 | 1,958 | 2,887) 2,253 3/408] e777 | 2755 
Ber wa soaes *-| 676} 939} 1.103] "947 | Lite | a'625 | @’126 
Uruguay «.. vsse} 477) 600} 569] 1,203} 1209] 2’%16]  1's58 
Japan | 1,062} 2,959] 1,885] 4,58] 5\693| 8'288| 6'775 
Chine i asiaiig’ | 1 331 1,789 1,781 2,498 2,309 | 41483] 8,052 
Other countries....... 2,861 | 2,700} 2,193 2,009 2,480 2 a | BT 





| ee 


_| 64,329 | 86,67 | 105,213 | 105,197 | 158.058 |181,617 | 257,35 
Che expansion in our imports from the United States has 
already been referred to. If full allowance is made for the 
change in values, our purchases from the United States 
have been on a steadily increasing scale since 1914. In 
comparison with 1919, Argentina and China show large 
increases, but Japan records a decline. How our exports 
to extra-European countries declined in the war period 





and have since recovered may be seen from the next 
table : 
Exports—JAaNvuaryY to Marcu, 

- 000’s omitted.) 

_ To— 1914. 1915. 1916. 1917. 1918. | 1919. 1920. 

gets £ | £ £ 0 ed (8 aes 

United States..........| 10,261] 5,894 | 8,662; 9,7°9/ 6,687! 5.144) 21.169 

NN ts. Ocnac sce Gos biew s 488 | 419 3595 | 63t | 521 424 | 1,120 

BEQEIOD 6c sesaccaveces 272 | gl 82 | 119 | 174 282 | 681 

Argentina ............ 5,209 | 2,594 3,21) | 3,359] 3,474 5,031; 17,959 

EE 2,164 | 1,062! 1,784 1,804 | 1,832 2,356 4,488 

GN 56.600 saseasuceces 1,404 332 | 741; 1,:94 2,017 1,854 | 1,366 

ig ian nate 402| 127; 206; 468; 423{ 386] ‘605 
| Uruguay ...........04. 592; 3%) 497/ 551; 711 729; 1,175 
| Japan eabbanesdeneen 2°60 | 1,014] 1,582 | 12,4941 1,352 2 449 | 6,259 

China cer resccccccoers 4,944 2,162 | 2,621 2,195 | 4,159 2,°05 | 6,659 
Turkey (Asiatic) ..... amen): ex | 9) | 64 140 480 | 4,458 

Other countries....... | 6,729; 1,454) 1,697, 2,582! 3,527 3,022 6,539 

36,456 | 15.475 | 21,068 | 24,111 | 25.017 | 24,5°3| 62.476 


There is a welcome expansion in exports to the United 
States, and coupled with this, there was a considerably 
increase in re-exports, as will be seen from a 
later table. An increase is shown in every case above as 
compared with both 1919 and 1914. Imports from the 
Dominions are shown in the next table :— 


greater 


ImPpoRTS—JANUARY to Marcu. 




















(00's omitted.) 
From— | 4. | 1915. | 1916. | 1917. | 1918. | 919, | 1920. 
a a —_——- |-—— ientaiiesdsiain 
| £!| & | 6 | & £ £ 

CIS Kocenasdccuene: | 4854) 6,363} 10141 | 11,852 23,250 | 22,772 14,905 
NS icc nmiaédiet } 12406 | 16,867 9.81 | 19,423 17,743 | 18,275 28,655 
New Zealand ......... | 6,745 8 569 9,353 7,635 9,284 6,106 13,427 
India and Ceylon...... 12,368 | 16,866 | 18,419 | 22, 64 29,100 | 28,418 36,622 
South africa ......c00. | 4278 | 3.639 3,497 3,915 3,778 4,257 7,922 
SRE Si Pecinnscankets 7,428 | 7,672 | 10,929 | 12,335 18.172 | 15,875 37,151 
WOU BRR. occtcccces 1,708 | 2,136 3,890 3,810 3,930 5,703 10,231 
ON | 237 2,718 1,532 60 2,555 2,451 | 3,822 
Straits Settlements..../ 3,986 | 5,253] 4,161 390; 3,052] 3,874) 6,308 
Malay dStates ......... 766 | 802 939 2,45 $24 1,297 2,173 
West Indies ......... | 500; 733} 798)  695| 1.201] 2,060/ 2,090 
Other Possessions 1,572} 1,900} 2,032} 2,972} 5,114) 3,508) 6,398 








ee | ee ee |} | 





56,848 | 75,518 | 75.652 | 91,668 |116 065 1114,594 | 169.594 
There has been an uninterrupted increase in the total 
since 1914. As compared with 1919, there is in most cases 
an increase, but Canada shows an exceptional decline. In 
the case of Egypt our imports show a large advance, 
but this is probably due to the phenomenal rise in the 
price of Egyptian cotton. Exports to the Dominions 
have been as follows :-— 


ExpPorTs—JANUARY to MARCH. 
(000's omitted.) _ / ; ; am 


| 1914, | 1915. | 1916. | 1917. | 1918. | 1919. | 1920, 
































To— 
acneniimeainn | | 
£ £ | & | si4 2 £ 
Bae ..| 4.954 | 3,382] 3.931) 4,876! 3,349 3,223] 7,668 
—_: i oadawaares 9,383 | 6,982 | 7,840 5,576 | 4,130 | 6,397} 9,092 
New Zealand .......... 2°73 | 11875 | 2.755 | 1,987| 1,738 | 2,554] 4,012 
India and Ceylon...... | 20,015 | 11;205 | 12,757 | 15051 | 11,611 | 14.107 36,699 
South Africa ...... 5,725 5.74 5,525 | 6,151 1s 5,147 9,927 
oo ge NE 2.582 | 1,56 505} 3, , . ; 
Wok tice See | glove | 1,453 | 1,453} 1,770} 2,260 | 2,413 5,066 
Straits Settlements.... | a a a | _ i) oon 
Je Pe narcesceoeee | ' 2 
bs wade cw a ne "1 ] 3,54] 24e4| 3,2:6| 4,482 | 4,918 | 5,098} 8,356 











itis ts to 99 SOT 
Brien oper 6° Fano | 35,920 | 41.439 | 44.262 | 41,041 | «3.280 | 92,600 





hstantial increase is shown for the first three months 
of this year, India and Ceylon being prominent with an 
advance of over 150 per cent. In the case of Australasia 
vures are not yet very much better than in 


the value fig tee 3 
1914, so that as far as volume is concerned there is still 
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RAILWAY RATES. 


| Lilt & Jupcinc by the proceedings before the Railway Rates 
; "Advisory Committee, which opened on the 11th, it would 
seem as though there was a possibility of something like 
agreement, on the hitherto vexed question of rates, being 
arrived at between the railways and the traders. The 
reason for such a conciliatory spirit would appear to be 
that the Ministry of Transport is, unlike the Board of 
Trade in former days, an active party, and, instead of 
. 3 i presiding in a calm, judicial, indifferent spirit, waiting for 
‘ my ist the two parties to agree, is disposed to act more as a prose- 

cutor, and to make railways and traders into co-defendants 

pleading for the best terms they can get. The railways 


iia 


=o 
~ TR PREG ES 


and the traders are companions in adversity, so tired and| Balfour Browne, for the traders, 


veary of the constant friction and irritation, that they will 
welcome any decision, whatever its cost, that will bring a 
settlement. Whilst, however, a disposal of this thorny | 
question of rates may lie to the credit of the Ministry of 
lransport, it must be remembered that, as the Transport 
Bill of a year ago was originally worded, no facilities for 
the two parties to come to terms were provided; it was 

that the Rates 
‘ \dvisory Committee was added. This body, consisting of 
; representatives of agriculture, trade, railways, and labour, | 
= assisted by Mr Acworth as the nominee of the Ministry to | 
® deal with the question of an immediate revision of rates, 
; and presided over by Mr F. Gore Browne, k.C., made, in 

general advance: 

ne in rates in order to increase the revenue. These wert 
a6 4 adopted in full by the Minister, and came into operation 


te 


} 


only in the proceedings in committee 


December, certain recommendations for a 


on January 15th last. Their effect may be judged part! 


Se receipts increasing ‘6. 847.07 
g is trathe receipts increasing from 4,6,547,074 


in. December last to £.9,167,S812 in 
~ 4 


ae 


January, and to 





#:10,416,58g in February, a month which had only 24 
i vorking days. The report containing these recommenda- 
ht s said that the Committee would give later a ‘* much 
Hy ) re elaborate consideration of the principles governing 
1% railway rates for goods traffic, and the classification of 
: voods for the purpose of such rates,’’ and in the White 
: Paper, Cmd. 654, ‘‘ Statement as to Railways,’’ it was | 
; observed that the Committee was embarking upon thx 
: larger and more important question of a thorough and 
scientific revision of the basis of railway rates and charges. 
; ] he / non t of Februa 21st we referred in i 
article e1 ed | Basis of Railway Rates,’’ to a 
Si circular letter addressed by the Ministry to certain bodies 
x é 4 which .requests fo the Vile ws of the Ssor itions 
obiat t] f th lati 
1 t. ederations, &c., on the question were made, and fourteen | 
} : points were named as being matters demanding considera- 
j on. Re} lies to these were published on the 3rd instant 
i? White Paper, Cmd. 682, ‘* Revision of Railway | 
oa Rates,’? anticipation of the opening on the .1th, | 
; of the public inquiry ‘‘ to consider the principles which | ' 
) should govern the fixing of tolls, rates, and charges for | 
| Py the carriage of merchandise by freight and passenger train 
: - and for other services. ’ Later, should it be decided to | 
; rie continue a classification of goods, the Committee will con- 
s oe sider how the various commodities shall be classified, and, 
+ ft subsequently, the question of the appropriate scale of 


ii 2 P Same out charges to be applied to the various groups. After the 
chairman had formally opened the proceedings, Sir George 


Lt Beharrell, the director-general of the Finance and 
4 Statistics Department of the Ministry, made a statement. 
; t One important point made in Sir George’s opening 
1 oe remarks was that it was difficult, in these times of grow- 
SS ing expenditure, to fix any maxima; only that morning 
Bie b they had heard of a big increase in the price of coal, which 















would seriously affect the railways, and who could savy 
. what the end would be? There was a great deal to be 
said in favour of tariffs and scales, instead of maximum 
charges. The Ministry was prepared to concede that 
there should be variations, up and down, in rates to suit 
varying conditions. Efforts should be made to eliminate, 
or failing elimination, to reduce the number of ** excep- 
tional ’’ rates, i.e., reduced rates for larger quantities, and 
to see that they were granted only when absolutely neces- 
sary. A small reduction in a rate should not be sufficient 
justification for the making of an exceptional rate; the 
difference should be a substantial one. Sir George thought 
that there ought to be a tribunal, composed of representa- 


tives of traders and the railways, which should adjudicate 
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on questions of the fitness of rates. This Should be a h,.: 
ness and not a legal body. The question of i 
was a vexed one, but it would have to be settled — 
did not depend upon the length of the journey = 
was the same for five miles as for soo, and he = 
they would have to be based on tonnage and irrespenr 
of distance. Private siding charges and rebates" won 
have to be dealt with on their merits. The m oul 
cussed matter of owner’s risk and company’s risk 
might be met by having both, the owner’s risk char 
to be on a percentage lower basis. At this point . 
chairman suggested that the railways and the traders 
might see whether they could not agree 


on the respecti 
oe . we ‘ : ve 
‘onditions, < Sir John Simor > railway 
condit , and Sir Joh mon, for the railways, and M: 
promised to do this 
Krom what we said in our opening 


| | | ng sentences above } 
will be appreciated that the railway interests are Prepares 
to make concessions. ‘Those who were present at th 
Loreburn Royal Commission on Railways and the State jx 
7 gave evidence on behzi 

of the Railway Companies’ Association, will remember 
repulsive was the suggestion that there should be ap; 
other tribunal for considering the relations between raj, 
: 1 Canal Commis. 
sion ; the utmost the companies would agree to was th 
recommendation of the Board of Trade Conference of 19% 
and of the late Mr Russell Rea’s Committee of 1909-199 
on Railway Amalgamation and Agreements that mine 
complaints might be heard by the Registrar of the Com. 
—_ nion, it is grat. 
tving to find that now we quote trom the reply of the 
Railway Companies’ Association found in the White Paper, 


ssion. In view of such an emphatic 
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railways say that“ in 
Ortant issues, and possibly as an 
initial stage in all cases, it 1s thought that 
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DV a committee of a business charact 


on which the 
sented. The 

| d by the Ministr 

of Transport from panels representing railway companies 
and traders respective lv, a permanent ¢ hairman being 
appointed for the purpose of preserving continuity of pm 


~ 


trading and railway interests were bx 


members of this bodv might be nominat 


cedure. Its proceedings should not be of a strictly legd 
character: thev should be aimed primarily at conciliation 


and at ensuring settlement by agreement. In the absene 
of such a settlement, the committee would come to a dec 


sion, and either party, if dissatisfied with that decision, 


should have the right to require that the matter be referred 


and Canal Commission.’’ The companits 
concede, further, that the charges for cartage should & 


separate from those for convevance. A most important 


point was made in the covering letter from the secretary t0 


| the Railway Companies’ Association, wherein he observed 


that there was a larger question (than the revision of 
rates) which governs the whole situation. The problem 
was how to raise a revenue which will enable the railway 
industry to be carried on and developed upon a commercial 
basis. The solution must vary according as the industry 1s 
carried on by the existing companies, by groups of com 
panies, or by a single undertaking. It is impossible © 
propound any general solution applicable to new conditioss 
until it is known what these conditions will be. 





THE DIRECTION OF FOREIGN TRADE. 
Tue trade returns for April include statistics showing the 
source and destination of imports and exports for the 
first three months of the current year, and in order that 
more light may be thrown upon the question of the trade 
balance, we have analysed the figures by groups, thereby 
showing where we are creditors and where debtors. 
official statistics are grouped under foreign countries an 
British Dominions only, but we have sub-divided the 
former into two groups, separating European countries 
from the rest of the foreign countries. In the tables below 
our imports, exports, and re-exports are shown for = 
first quarter of each year since 1914. The first table give 
a summary of the analysis showing the proportions . 


: -e rw wees 
which the visible trade balance was divided bet 


Europe, the United States, other foreign countries, 
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Dominions in the first quarter of 1914 and of 1920. 
estimate of ** invisible ’’ exports puts them now 


ial cays 
a of £160 millions for three months, but there 
att aoae of apportioning this figure between the four 
is oF In comparing the 1920 figures with those for 
or fall allowance, of course, must be made for the 
I ° Se ou 
change —_— 
Jancary to Marcu. 
1914. 1920. 
Excess of Excess of 
Imports. Exports. Imports. Exports. 
Mil. £. Mil. £. Mil. & Mil. £. 
eceeeoeeseoeee® . 16.1 ** ee ee ee ee 76.0 

raid States -.++e+e00+ere- 246 .. - MO .. .. 
other foreign countrieS...+ee o- ee 7.3 ee 22.9 ee oe 
pritish Dominions eeece eeeee 0.7 ee ee ee 72.3 ee ee 


na. «oe 


jnthis table re-exports are included with British exports. 
The most striking alteration 1s shown in the balance with 
Europe, which in 1914 Was against us to the extent of 
6 millions, but is now ‘n our favour to the extent of 
~ millions for the three months. In the case of other 
foreign countries, not including the United States, the 
moveme 
has become adverse. In 1914 more than half the total 
excess of imports was accounted for by the United States, 
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nt has been reversed, and a favourable balance | 


but our unfavourable balance with this country has in-| 
- ' ” | 
creased nearly sixfold, and represents a much larger pro- | 


portion of the total. In the case of the colonies, imports 
and exports were nearly equal in value in 1914, but there 
is now a heavy balance against us. In the table below 
are our imports from the principal European countries 
for the first quarter of cach of the past seven years . 


Invponts—JANUARY to Marcu. 
(000's omitted.) 


1918. | 1919. | 1920. 























From- 1914. 1915. 1916. | 1917. 
£ £ £ £ £ £ 

France .......-.-..see- 12,454) 8.046 8,751] 7,809 8145] 9,431! 20,60 
EN ditiannoccocescces 2,224 3,067 5.093 2,692 3221 3,385 5.462 
DE scaseceeee 2,849 3,596 | 4,229 3,668 4,732 2,044 8,915 
Spain ...cceeeesse--- 49,099) 4,641) 6915; 57.9 7,256} 10,233) 11,126 
Se cescccaee BlL, 1,123} 1,722] 1,754 2,279] 3,601/ 2,784 
oo, 5947 601 | 1,023| 1032 601) 597; 12148 
Germany ....... 20,024 eo =| 26 ] 231 4,801 
witia-Hungary ...... 19.2 os | 2 o | os <n 739 
ee nsctecans 346 | 591, 998 147| 386] 2,208; = 1,369 
TL d<cceeseaees 871 an | ee oe ia 2 77 
Turkey (European) .... 24 | 48 15 | 1} 1,025 

Oe ssecenens 6,748 853} 1,052; 1,136 591; 3,197 
— 2430 2769! 3,412] 2634) 5995| 4,998| 9,083 
PT eeeensiens 1868! 2,936 | 39:8} 2,727, 7,194) 4,240; 5, 34 
i iceseneans 6,057 16) 5,201] 2,922 1,095 6,514 
Netherlands .......... 6,760 12,183 | 7,261 | 15,429| 9,062/ 5,752! 10,643 





poagnenen 
75,818 47,981 | 47,450 | 45,641 | 51,083 | 48,123 | 103,621 


There has been a marked increase in Europe’s capacity 
to export in 1920 as compared with the corresponding 
period of 1919, particularly in the case of France, Bel- 
gium, Switzerland, Russia, Denmark, and Holland. If 
allowance is made for price changes, however, the com- 
parison with 1914 is not at all favourable. The German 
figures, however, are largely responsible for this. Our 
sports to the same countries are shown in the next 
table :— 
Exports—JaNnvuary to Marcu. 

(000's omitted.) 























To— 1914. | 1915. | 1916 | 1917. | 1918. | 1919. | 1920, 
— | = ' i 
fie | & ’ £ | & £ £ £ 
la i ettesees=-| 8,464 | 14,703 | 22,022 | 27,848 | 31,845 | 43,088 | 43,171 
Bei eicseateeesseee ee. 3.979 | 3,117! 5079 | 6102| 7,284/ 5,865 10,763 
ppeaetland oe, 1065; 953) 550, 1,258) 779 3,233) 3,287 
Petecistessssteseec 243t| 1,740) 2131) 1,723} 1,078] 2,383) 4.467 
Belted sssseeeceeee, 1498} 1,145 | 1,402) 1,378) 1,072) 1.745| 3,917 
Get vsseseseeecess | 3,415 57, 244) 540} 250) 4,667) 15,231 
daria iiiinneee-s | 9,325 ae.) te. 9 . es 139 4,920 
Grit Hungary ...... 2 oe eek es 7 734 
Eitctebersnses: | 4,033 60> 112° 12 490} 1,346) 3,583 
Seema oe | "B22 75 | q{ 6] .. 13 1,506 
Roe 2tOpean)....) 807) .. | 8; 62; 35| 819) 4,*21 
Sweden 3.371 | 1,517 | 2,985 | 7,763 73| _258| 2,756 
fom” 1,809} 1846) 1491; 879) 421) 3,035/ 9,773 
Denmeri 1,718 | 1,812) 2.212) 2,077 752 | 53.797 7,647 
Seamer... -.| 1585] 1816 | 2372) 2007} 509} 4,741 | 9, 
tlands | 180) 5,792} 7,572) 8,176 | 5,001 | 4,398 | 14,639 
ie 41,261 | 35,203 | 48,184 59,886 | 49,910 | 79,534 | 140,561 


Reexports are not included here, but are shown in a 
“parate table. There is a substantial increase as com- 
oe ae a good deal of which = peer os 
: ; y ~ © *ae . < 5 > 
fevival in eee ia, and | ol me Bs 
Worthy “ign at y countries is al: nas 
es € increase in comparison with 1gi4 ts 10 
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Imports from other foreign 


most cases very marked. 
countries are next given :— 


ImporTts—JANUARY to MARCH. 
(C00’s omitted.) 





te 























} | | 
From— | 1914. | 1915. iis. | air. | isis] asis. | 1920, 

cn ae £ £ £ 

as & | 
United States.......... | 43,943 | 58,919 | 76,464 | 74,395 | 107,545 lane 188,054 
CUDR os sseveessenee “s-| $60} 865} 3,275} 1,306] 3,07 | 3,253] 4,683 
Mexico «-eeeeeeeeeees. | 9458) Go} ahh} 266 | = 880} 1,274) 2,971 
ATE DUDA... 000.0... | 8.337 | 14,456 | 12,486 | 13,313 | 8,7 1] 16.495 | 28,533 
Brazil ..--ssseeeeesee, | 3,016 | 1,808 | 2,255] 2,548} 2,308} 2,887] 3,449 
CRUG veeeeserseererees. | 1,095} 1,958} 2887] 2,259) 3/498] AT? | 2.735 
Dare wossterescsecesees | 676) 939} 1.103 947 | 1,754} 1,625! 4,126 
Uruguay ..-.sereeeeee, | 877) 6c] 553! 1,z03| 1,29] 2'716| 1358 
dt | 1,062; 2,969} 1,883} 4, 58} 5,693} 8,288] 6,775 
BED. sacentoccncepars | , 957) 2,747] 1,781 | 2,495 | 2,509] 4,488] 8,052 

Turkey (Asiati | j " } ; 

y tic) ......| 1,007 12) 103} 302) 259} 703} 2,381 
Other countries....... | 4861 | 2,700) 2,195) 2,009 | 2,480} 2,876) 3,844 











| 64,329 | 86,667 | 105,213 105,197 {158.088 |181,6:7 | 257,35 
The expansion in our imports from the United States has 
already been referred to. If full allowance is made for the 
change in values, our purchases from the United States 
have been on a steadily increasing scale since 1914. In 
comparison with 1919, Argentina and China show large 
increases, but Japan records a decline. How our exports 
to extra-European countries declined in the war period 
and have since recovered may be seen from the next 








table :—- 
Exports—JANUARY to MARCH, 
(000’s omitted.) 

aieenaoipt Ta 

To— 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. 
nee , ie oe £ s | & Ce ra 
United States.......... 10,261 | 5,894 8,662) 9,759 | 6,687] 5,144/ 21,169 
NO Ge eh kek nin a ccice eesicmlar se 488 | 419 393 | H3t | 521 424 | 1,120 
PR i ince ng cect | 97 81 82; 119; 174 282; 681 
AYMWONtINA ..cceccccces 5,209 | 2,594 3,219! 3,359} 3,4’4 5,031; 7,959 
EE “inaddednbeonnens 2,164 | 1,062 | 1,784) 1,804] 1,832] 2,356) 4,488 
SMS Secicsin.'oedincnceaisties 1,404 332 741; 1,94) 2,017| 1.854] 1,366 
liei i tumitaaéeodecel 402 127| 204; 468/ 423 386{ 603 
Uruguay ...cc...eccee: 592; 3%;  497/ 5$L{ 71 720} 1,175 
ET a chchahinatiniens | 2660} 1,014] 1,582/ 1,484) 1,352] 2499/ 6,259 
NUNN facet enecacas: | 4,944/ 2,162) 2,621 | 2,195 | 4,159] 2,005| 6,659 
Turkey (Asiatic) ..... 255. 5. 9) | 64; 190 480 | 4,458 
Other countries........ | 6,729} 1,454) 1,697; 2,582| 3,527] 3,022] 6,539 











| 36,456 | 15.475 | 21,068 | 24,111 | 25.017 | 24.553 | 62.476 
There is a welcome expansion in exports to the United 
States, and coupled with this, there was a considerably 
greater increase in re-exports, as will be seen from a 
later table. An increase is shown in every case above as 
compared with both 1919 and 1914. Imports from the 
Dominions are shown in the next table :— 


IMPORTS—JANUARY to MARCH. 
(€00's omitted.) 











i 
| 
i 























From— | 1914. | 1915. | 1916. | 1917. 1918. 

| £2; 82 £ & £ £ 
Rs ciicinniviccedas | 4854! 6,363 | 10141 | 11,852 | 23,250} 22,772 14,905 
Australia ..........00.- | 32406 | 16.867| 9.81 | 19,423 | 17,743 | 18,275 | 28,655 
New Zealand ......... | 6,745; 8569] 9,353! 7,635; 9,284] 6,106; 13,427 
India and Ceylon..... 12,368 | 16,866 | 18,419 | 22, 64 | 29,t+0 | 28,418 | 36,622 
South africa .......... 4278 | 3.639] 3.497] 3,915 | 3,778] 4,257] 7,922 
SET © chicctpsbiete: | 97.428 7,672 | 10.929 | 12,335 | 18.172 | 15,875 | 37,152 
West Africa .......... | 1,708 | 2,136} 3,890) 3,810; 3,930; 5,703; 10,281 

Mauritius .......... 237 «2,718 | 1,552 60 | 2,555} 2,451| 53, 
Straits Settlements....| 3,986 5,253] 4,161; 3940] 3,032] 3,874) 6,308 
Malay States ......... | 766; 802) 939] 2,45 824 | 1,297 | 2,175 
West Indies ......... | 500; 733} 798|  695| 1,201} 2,060/ 2,090 
Other Possessions ....| 1,572 | 1,900} 2,032 | 2,972} 5,114] 3,508| 6,398 
————————$ a RST AOE 
ee | 56,848 | 73,518 | 75.632 | 91,664 |116 065 |114,594 | 169,594 


There has been an uninterrupted increase in the total 
since 1914. As compared with 1919, there is in most cases 
an increase, but Canada shows an exceptional decline. In 
the case of Egypt our imports show a large advance, 
but this is probably due to the phenomenal rise in the 
price of Egyptian cotton. Exports to the Dominions 
have been as follows :-— 
ExporTs—JANUARY to MARCH. 


























(000's omitted.) ef Se 

i ee ee a 
To— | gia. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. 

——-. | -—_— | 

£ £ a| & | ant fl £ 

ene sececceceee| 4,954] 3,382] 3.931} 4,876 | 5.549 | 3,223 | 7,668 
ee: oe eamaintipe: 9'383 | 6,982 | 7,840 | 5,576 | 4,130) 6,397 9,092 
New Zesland.......... 2°73) 1'875| 2.755| 1,987| 1,738 | 2,554] 4,012 
India and Ceylon...... 20,015 | 11,205 | 12,757 | 15.051 | 11,611 | 14.107 36,699 
South Africa ...... “rt | “S'oa5 | 30974 | 5,325 | 5,151 4.920 | 6,147 | 9,921 
BagRt ..-coccccccceces | 2,582 | 1,552| 2,505 | 3,499| 6,939} 3,050 o.154 
Weed Alice ....cccs0e 2,078 | 1,455 | 1,453 | 1,770) 2,260) 2,415 5,066 
Straits Settlements... | a = 4 ae a i "eee 
ade | 3,954 | 2,484 32:6 | 4482| 4.918 | S088 | 8,556 


Other Possessions ....| 


itis ts to ——_|——_| ——— 
Bo ees §° aero | 33,922 | 41.439 | 44,262 | 41,841 | 43,280 | 92,507 


A substantial increase is shown for the first three months 
of this year, India and Ceylon being prominent with an 
advance of over 150 per cent. In the case of Australasia 
the value figures are not yet very much better than ~ 
1914, so that as far as volume is concerned there is sti 
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| = ae ‘ j -” re «ff ble | mark exceptional occasions . Nc 
| } considerable leewav to be made up. Phe final table cae ld 1 ] ‘int — ae ee aa Fecogn; 
: : : : EX NOr nine R | right would do much to intuse ; ‘tte iit ¢ ° Sec 
‘lustrates the recovery in re-exports since 191s: pus vou nu ise a better SPirit into INduct. 
}and might well act as a spur to producti Ustr 
: Rr-Exports—Janvary to Marcu a ae evict . = ‘CHON, Into Whe: 
‘ver “yor “| he | at. 
000's omitted.) jever channels the division of profits may run, it is cle 
' ' 7 
: i that the workmen themselves cannot be admit S chee 
ro ig. | 1915. | 1916. | 1917, 1918. | 1919. 192. | Chare in the ‘csadaieecadai. oe SMAtEd to ap 
_ ro— 3 9 share in the management, nor do we believe such " : 
' = i nee Se . ‘ ae suc re ; 
P £ £ £ z £ 2 £ | is ever claimed except bv the political sect} —_ 
isig a 2 hE > ake iC 427 4 2%E 6.679 15.982 | ee ; mi : : 110n Preach; 
bets uy : 3.1 2,455 3,616 4,578 9,055 t 3,956 ne | ‘ | cl . } 4aCine 
4 ers cose : > 2 : 1.648 1.065 1.863 | SS NClea Ism, and Which open \ demands } “* 
4 FE t AGCALY . cccccccccesccsece <t 629 1,355 1,552 te (U6 aye j . : . - not Partnersh;, 
Le: B ; cecknnae 55 20 29 2 1,28 6,611 jut expropriation, a 
+ Germany ..... 2 us 399. 6,450 | ee } i 
4 Russia 1.628 1,444 1,090 9 73 1,489 ihe great catchword of the day for ; : 
' Sweden 1,225 1,019 151 5 269 41% | ** national ’’ settlement, although both < all” trades s 
eSWRT-«sacecacsoeeee 688 435 575 29} 207 335 | ee » anougn both sides welj k. 
D. ee, cee 1,162 836 572 738 1119} that anv arrangement which fail _ mm 
Ni unds 3°48 2,136 | 1,743 371 3218) <oe7; ee ae? > to take note of Jp, 
l States.......- 6,047 8 3 10,201 1,392 2,34 24,945 conditions and peculiarities can never be lasting Th 
Japa 56 97 67 239 | 507 (© | twoecamp position bodes ill , ; 5° Dis 
— = ; : WOrCA des ill tor e fy 
i Other METEOR. cccce 1,588 1,775 1,693 45 820 4,35¢ . I 2 : ; the future, It forces thy 
— - local representative of massed capital to take 5 om 
3 Tc r e’ntries 26,052 | 19,091 | 22,580 | 22,391 7,886 | 17,300 69091) ). . al 1 } ; 7 ke cover Unde: 
e Br Possessions 3,410 2681 3,591] 2 602 1.236 1 329 6.059 | Gistant direction, and tends to make the workmen f 
‘ yl 5 2 2 2 , n fee 
a8 that th ho serve an abstrac 1, are becom; ee 
3 ll 29,362 | 21,772 | 26271 | 24993 9,122! 18629 75100 | SE they, WhO: a an al straction, are becoming mop 
— ind more machine-like in their labour. Directing Official 
he featiy the: tuo sum le he Gonurec far th ‘ ’ : : lals 
the feature is the big jump taken by the figures for the | who must always ‘ refer back’ are obliged often ; 
ted St ly 1. €eferred t fran > lounn nad ’ : . Q to 
} United States, already Teterred to. France, Belgium, and} stand by and see widen a breach which by quick ang 
. 1 ¢ | +} 1} ] } wr } , ‘ . . ° d ang 
: (,erm account ld) Lilt bu . of tne en at ( ( fri ndls treatment might have been ‘ losed at once Th 
i reas lhworkman \ ) ! Te inds ah oe aes ex 
4 workman wants but ne ver finds a human head. Happil 
; the promoters. olf certain recent amalgamations are 
becoming more alive to this phase of control, and in op 
: mnie r ° . * 7 SUE 
LABOUR AND THE FUTURE.—III. }instanees where individual works have been taken oe 
j (BY A CORRESPONDENT. }) t ro measure of self-government has Wisely hen 
\ ) HERI e many people who believe that only VY CO tllowed to local management. Suc h works will certar: 
. aie 
§ artnership can peace be secured in industn It is statec nm more casuy. 
: ; ‘ la en ae a ee ae he . 
d with reason, that production is the resultant of a | Welcome as the principle behind the W hitley Coune 
. , ' . ‘ ‘ ‘ } - ] , . - . 1 
i trinity of brains, muscle, and capital, and that although | May De, Is there not some tear lest thei usefulness be Io 
’ each of the three units is entitled to an adequate tixed in the over-elaboration of the scheme ? ‘Too much pro 
1 the form of salaries, wages, and interest, any | Mmmence seems to be give to the superstructure, 
; . ; 2 » srTcMra . ] | tay 1 ae ‘ = . 
excess earnings bevond the amount required to keep rather a suggestion that the final Court of Appeal is th: 
stry i state of complete efficiency in equity belongs | only thing that really matters. — This is fatal to any lasting 
n e 1 ; a < exclusively to anv member of it SUCCESS, lhe one essential spot on which to concentrate 
It is © means certain that labour takes this view. | 5 the shop, warehouse, or factory itself. Labour trouble, 
() oht ect. espe lly in the North a Scotland, | a8 a rule, comes from small beginnings, and as often as 
( ‘ tive dis ut 1 has proved so successful otis begotten ot some petty perso! al erievance, Dealt 
co-« € production w d " easy course. | With at once, the whole thing often gutters and expires 
|: trom 1t NI schemes | e been st ted. but tew Moreover, dealing with these trivial things pt rsonally O! 
Ve the co-operative societies have » scheme the spot educates men to take a real interest in bigger 
o-on ive ’ tion fo eir own workpeople. who irs, d strengthens them in anv stand against whr- 
’ st as militant against the fellow-workmey | Wid appeals by political agitators from outside. It isa 
» . 7 . . ‘ . . . . 1 a 
» 4 hem as those men in their tur e | modern maxim ol industry that the most peaceable work: 
canitalist emp). s. Suspicion in the mind | are those with good shop committees having free access 
: — ee . ' : ' ' 1 -m 8 h 
’ na Ss the prime aiih cu hich to the directing heads \bove and bevond all else, U 
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of wages and conditions, and is content to leave manage-| of its successful men have certain started life a 1. 
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é ment and marketing in other hands. He realises his own bottom, although those who succeed = ar not = Ley 
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a ieit > a ae 1 an n railways ¢ 
suspicion spring Pessibly the easier course would be | fellows. In the coal and iron trades and on raj : a 
to fix a fair return for each member of the trinity, allowing | rise from the ranks is exceptional, and in any ¢ 
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grudgingly admitt 


for extra production, and to divide the 


proy ision for reserves, between welfare : 
xtra sickness benefit, and capital. The 
lemand fair and full return, but there 
f the source of supply being dried up 


of methods which would be all in the 


direction of helping and satisfying Capital’s partners in 


recommended is even now 


ed bv the granting of specific bonuses to 
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‘ Tr adication of 
work far from frequent. lhe ‘yn ult 
° 2 ~ > ic ' 
capital makes any advance of the kind still more ¢! a 

aoe . . eer 8 acains 
since the small man finds initial competition agai oe 
bis ! ractically i ‘thle. So rigid a line !s ya 
Dig peopie practically impossible. . g AI] the 
There should be some remedy. |“ slli- 
willing, and inte! 


engineering 


lor progress. 
industries mentioned contain bright, 
gent rank-and-file workers, most of f 
working life at an early age. Is it not possible 
some form of district trade scholarships, Ope 
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young workers, who while in their apprenticeship stage | 
> < 


will receive adequate theory training, and may eventually 
hope to gain a place on the higher technical and adminis- 
The lack of these facilities 


trative sides of the industry. 


sdaries is purposely drawn. Free promotion always leads 
to better understanding. The trades unions could not 
object ; and surely British industry needs the best brains 
it can get, and from every class of life. 

Much remains to be done on the welfare side, espe: ially 
for the lads and vounger men. Health is still very 
considered in industry. Most people regard it as a purely 
personal question. [his is far too narrow a view, and 
one hopes that employers, as well as workmen, will realise 
the value of med 
vention of discase. 


‘ = a ? 
disease May empty a workshop just as surely as a strike. 


al research and its natural sequel, pre- 
After all, infections and preventible 
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prospects of the country, which, generally, show some 


tendency to improve. Whatever may be urged against the 


|} ex-President, Sefor Don Manuel Estrada Cabréra, from 


ads workmen to think that the line between wages and | 2” administrative point of view (and, after all, foreigners 


can hardly pretend to judge him or his motives), there can 
uninterrupted 
terms of oflice Senor Cabréra materially aided commerce, 


be no question that during his long and 


g 1g 
and succeeded in introducing much useful legislation of 
both a promotive and a protective agency. The share of the 
United Kingdom in the State’s foreign trade was showing 
| in regard to the exports 


fallen 


come advance 
had 


£441,500 in 1915 tono more than £,42,165 in 1916, advanc- 


slight but we 


from Guatemala, which previously from 


ing to £46,800 in 1917. On the other hand, the direct 
imports into Guatemala from the United Kingdom marked 


1 


a decided increase in th 
£211,700 in 1916, and to £298,400 in 1917. 


“~~ 


e three years, rising from £,114,g00 
in 1915 to 
lt may be assumed that enhanced prices accounted for 


| most of the increase in amount, especially as by far the 


|larger item in the exports from this country was in con- 
SPECIAL «ff ll be needed upon the part olf British | ection with cotton varns and textiles. Although the 
exporters if 1 mall amount of trade carried on at t statistics for 1918-19 are not available, there is reason-to 
pee on tween the United Kingdom and the Republic pelieve that a further increase in values will be shown. 
of Colomb | preserved, since serious inroads he current vear’s figures should be vet more satisfactory. 
being made Lnit d State si to our commercial r F BRAZIL. Ic nN auals in b Zi] OcCUPpS a consider- 
ons with AT hy Notwithstandy v the popularity byl part o the enda discussed in Cor PTess daily, and 
of British ls and approval of the methods of Britis » this respect Brazilian members show a marked contrast 
enterprise which re ion throughout South (American | to their sritish confréres in the present Hiouse of 
Colombia, as i | other Republics of that continent—there | (Commons, where votes for hundreds of millions sterling 
exist specific advantages in trade with New York that/ are passed within half-an-hour, exciting hardly any dis- 
cannot be denied. The chief port of the United States is | cussion at all. The Rio Chamber of Deputies insists, and 
still the best market for Colombian coffee and certaia | very rightly, upon the very fullest explanation by the 
other articles of export, the shorter distance and quicker | \inisters of Finance and Promotion regarding every pro- 
deliveries b ¢ naturally important considerations. The | joet calling for public expenditure ; it is but rarely that a 

‘ I 2 . 1 

lactor of credit terms as a means of competition is like- | number of items are voted en bloc. ‘The affairs of the 
wise a powerful one, and in order to standardise short-| Bank of Brazil afford frequent topics of argument, and 
credit terms some international agreement will have to be the responsib M ster is not allowed to escape es 
made between the principal exporting houses of competing | under the plea of expediency. Threats to ™ st ind or fall 


hations—a fact \ ich 
father more veneral)s 


generally than is the case in 


is realised by United States shippers 
in this country. 


Moreover, the 


American branch banks 
mn Colombia, and a policy of protection for the large dealer, 
are exercising a powerful influence i 
necessity for lo iger credit terms. The future conditions 
of trade and international trade competition will prove a 
Controlling factor 


Meanwhile the Latin-American buyer is watching 
Conditions 


and waiting for the best proposition to be offered 
to him, 


GUATEMAL|.— lhe 


establishment. of 


in determining tne 


so far as credit terms are concerned, and 


rade 


political changes that have taken 


place : . : ie ey ; eee xs anches in livia 
latterly in the Central American Republic of Guate- | fewer than five new branches 1 rs sa Se 

Mala ; : . in: “s are suppose ye In extremis. 
appear to have had little effect upon the economic German finances are supposed to he t 





: ‘ 1 { 1: 1. ; 
special Bill would be httle hkely to 


‘ 1 . — + CCI ifs - 
alfect the except, perhaps, to excite sts Sus 


picions and to stiffen its « control 


riticisms. ‘The stricte 


‘< beine exercised over national and foreign banks, and 


- . 
the detailed examination of their op 
The Bank Control Commission 1s expected to act up to 


; RIE 
lits title, and, generally speaking, it may be said 


At no time has Brazilian public expenditure been - 
closer scrutiny and careful supervision. i 


rations is called for. 


to do so. 
sub- 


‘ 


jected to 
best possible results must surely ensue. ee | 
GERMAN Banks IN BotiviA.—It seems strange to hear 
of the Banco Aleman Transatlantico—one ot the principal 
Teutonic establishments in South America—opening no 
| at a time that 
But there 
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strong leuto if ful 


are other ev idences of 
America. In a 
before the war the Germans had fully 40 per cent. ol 


: th ¢] DP eanhlic “snangely 
the foreign trade carried on with that Kepublic. Strangely 


} ot catia t lias 
Bolivia it has always been noticeabdie, 


slii 

2 ‘ } © eiti v) 
enough, notwithsianding posiuon, 
the Germans have not suc 
trom 


has invariably 


their strong commercial 
ceeded in gaining much influence 
a financial point of view. The Bolivian Government 
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iMay 22, 1999 
Business Notes. 


—_-__ 
Employment in April.— Employment « ntinued good 
he whole in April, and was slightly er than in M: = 
\ccording to the Labour Gazette, t: March, 


rade u 
j 1. : 
workmen, with 


ett 


HONS, Mainly of 


a net membership 


. . , »390,904, re- 


. . ‘ Unie mploved ‘ ' 

. —, tions fror rry n< t Wa terr = i 7 at n 
CONCESSION APPUCAK from Germans. ; It hi . gare: . jend of \pril, as compared with 1.1 per cent 22 the 
a a yt} Ameri ' at Le god *h while it . ' i | oe onth 
among cigne North Am<¢ iS ane brencn, : learier. How the pereentage compares wit} 

} pp ty o! epting British aid, since . ae Sed with those of 
as e op { epuns ee es ~6CUP recent months and with pre-war times 1s seen bel i 
moO s been oilered lt w only IGOdS tl Bolivia | 1 DCIOW ;:— 
Lit i ( if . ‘ J i Vac 
= ee ae —o ee 1913. 1916. 1917. 1918. 
c mer. cted its first fore:gn Pe ly this ng io . e sum ol | End of y 9 ¥ % _ 1920 
f 500,000, and KNOWN Ss tne Morgan Loan, since it was | January ....e. pee oe 2-2 - 06 - 0-3 ; 10 g 2-4 ds 
- : — on shae I > > 9 78 
negotiated with the well-known New York house of lat | February .......... 20... 05.. 03.. 09 -- 28 16 
name [he second used was trom i sources | March ey eye oe 19 - O5S.. O3.. 12.. Se e li 
SR i NN ae ae a aia APTll ceccccccccce oo BU cc OB oe OS. OF... 28 
( a Mobili | rancals Whien 1910 issucd a May 19 0:5 04 0-9 o1" 09 
t x: 1 SOO , OOK ¢ 5 per ( t i! ste » lwo rears | ROR eee: al 1:9 a 0-5 a 0:4 at 0-7 — 17" *. 
er the whole of the R lic’s foreig lebtedness di Piieonnehenses . 19... O4.. O4.. O06 .. 29 
sill 1 Lf] » a ' 7, o the Morg AUBUSt ...eeeeeeees 20... O4.. 05.. 05.. 22,, 
~ ~~ ; “er September ‘i 253 .. O4.. 13... O05... 14 
, ‘ 4 ) 4 4 a) i> ‘ ‘ . ** . 
: a ae hint October ........ wove 22... O31. 11... OF... 26... 
gvainst this was balanced the £,1,000 a served November .... 2... 20.. OS... L1.. O5.. 29, 
f t RB » ¢ Nacion b ts ) GND os ccmsneee BO ew OO ae 24... 13 » aac 
ix “ ( ) 4 «i 4. 2 ( ' ; 
, ted a ‘ ' - os or red agains 
~ DD SCS a ‘ my ‘ ‘ i ' , ? 
; d ’ ~~ ie i ( i { 4 N ii re i ‘ \ Ss. tne per- 
/, centage InN} 0 \pri ZOUN, cy ted from th 
{ ~ ts ‘ ~ . 
rt ; Six 5 ‘ "y) ‘ ment he S ald « - kK donatior 
c id ‘A in 1913, B ee eee es ae Pe ee ee 
{ ‘ \I io- } i Tilin ol me ( 1 ve register 
i ~ ) { st ~ j 4 ‘ : 
a ) emiovmen exchanyes at \p 30IN_ = Was 
‘ > % . Vv ’ _ ‘ »_ --"* m ¢he ¢ ‘ \ : 1 
y! ) } 3 ! ‘ noloved ~4 ) Geerease OF 13,5353 On the t \prul Ist; t 
; : ram) . t wonmy 54 <« aS on TY ayers f ~ a 
) qucti t\ d ste id re ra burde n monet oe oe rO,.G70, a mrereast 1,594 On the 
~ 1 1 ’ hy 
‘ Qs ‘ , m Ola \p: I Ist Lhe numMmpetl of \ unhiled at 
. ‘ ( ‘ > com 4 
, ci It is « t from La \pr th was 37,885 for men and 48,066 women, the 
f i *a - tT ‘ ; } ry) corres yond ~ I +! res t \pril Ist being 35 5 and 50,552 
) < pended > { \ Tine ema ds 
} Republic to an re, 1] rre . \ ; 
¢ Republic to an preciable deg Wholesale and Retail Prices.—According to the Labow 
the German banks i bolivia num C t Gasette the general level of retail prices luding food, 
saint aan er pete wan ahnw,, ctHtmtinne_#he Ran la ee" 4 : oy baa : : 
acaion tO six otner n ' y 4 PRM he Banco d clothing, tuel and light, &c., as well as rents) on May 1st, 
oe cgi Deets i i oat nS : ; : , 
la Nacién Boliviana, founded in tort ; Banco Nacional | was about 141 per cent. above the level of July, 1914, 
de Bo pes: rage Gas far bi aS royt » | " Banco Mer- taking the same quantitic s, and, so far as possible, the 
Morse ae i I 13 amaigamated — | 3 MeO} same qualities of each article at the present time as before 
acion al § ne lik ra ni na n 138Q}3 neil, : ¢ ; ‘ > > _ ‘ 
- cionals; the B ) AT Fanwo 1a, touncded . Sy . tne he war. [his « ompares with a rise of 122 per cent. at 
Banco Industrial, established 15Q9 ; and tne Banco | April rst. an 


? 


Agricola, which commenced oper: 

+] lL, » » » . 
total of these six banks exceeds 
£.3,000,000, and they have issued paper to the value of 
about £2,200,000, guaranteed by funds in gold amount- 
ing to about 85 per cent. of the value of the notes. 


¢ 
ALIONS I it 


paid-up capital 
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ARGENTINE INDUSTRIES.—It might have been supposed | 


that the energetic steps taken by the Brazilian Govern- 
ment to encourage exploitation of the iron ore contained in 
immense quantities in that country would have fired the 
enthusiasm of the neighbouring State in the same direction. 
It has always been a source of wonderment to those who 
are well acquainted with Argentina’s mineral wealth that 
so little has been made of her iron mines. Quite recently 
the State Railway management sent to the United States 
an order for 5,000 wagon wheels, when some of the 
material needed might have been found in the country 
@self. Although the iron wealth of Argentina is not so 
great as that of the neighbouring State, it is of undoubted 
value, and should be well worth the attention of capitalists. 
There is reason to believe that the establishment of the 
iron and steel industry upon a comprehensive scale would 


c 
os 


prove not only agreeable to the authorities, but would, in 
a few years, be very remunerative to the entrepreneurs. 
But there are other industries—hitherto almost entirely 
heglected—that merit careful consideration. The national 
fisheries have been allowed to fall into comparative neglect, 
and yet there is sufficient fish around the coast to enable a 
flourishing canning industry to be 


established, providing 
the plant and machinery for beat: 


ng out the iron and tin- 
ning it were at the same time provided. Then the fruit 
industry might be similarly exploited. There are alreadv 
one or two small fruit-canning plants to be found in the 
Mendoza district, established by some enterprising 
Iialians ; they have done exceedingly well, but with addi- 
tional capital and extended enterprise the industry would 
do even better. The industrial develonn 


may still be regarded as in if 


ent of Argentina 
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advance of 9 points having taken place during 
\ statement issued by the Food Controller on 
the comparison of the index 
numbers ot the retail prices of food in Various countries :— 
United France United 
Period. Kingdom. (Waris). States. Sweden’ 
1914 (July) .... 100 .. 100 .. 100 .. 10 
Blov., BBAS oxce SEB co BBV ce 179 .. 32 
Jan., 1919 2s». 8tB. we. Mm. 
Jan., 1920 aS. OD .. HB . Wi 298 
* Inclusive of fuel and lighting. 


\pril. 


Puesday following 


SiVes 


Italy 
(Rome) 

100 .. 

239... 


The same official statement sums up the prospect for the 
summer as follows :—‘‘ On the whole, the prices this sum- 
mer will be at a very high level, mainly owing to the price 
at which the various foods have to be purchased abroad, 
and, in the case of bread, to the partial removal of the sub- 
sidy. Seasonal decreases in the price of eggs, fish, and 
dairy produce have occurred, but this year they are not! 
reflected in the general cost of living, being far outweighed 
by increases in the price of sugar and bread, and a more 
than normal rise in the price of potatoes. But for these 
latter changes, that is if these latter articles had mai 
tained their usual course, the food cost of living ates 
number for May would have been 228 instead of 246." 





Imperial Preference and Malaya.—At a meeting of the 
Federal Council of Malaya, held at Kuala Lumpur, a letter 
from Lord Milner was laid before the Council. The -” 
cluding paragraph of the letter includes the following 
passage :—‘‘ I shall be glad if you will carefully — 
your present tariff system in the light of these considers 
tions, and will acquaint me at an early date with age 
views as to the practicability of adopting some ee 
preferential duties.’’ His lordship kindly adds that 4 
Council *‘ should not be obliged to impose any duties ¢% 
cept those which suit the local interests of the me 
Presumably this sentence is meant to be conciliatory,” : 
its effect is to suggest that the request for a revisiol 
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ariff system and: the adoption of preferential duties 
a command. Nor 1s that effect altered by the insertion 
a aes such as: ‘** This is not a question in regard to 
z . om ‘ > , © ses ° ; one. ° 
which | have any desire hamper — disc retion.”” Chis 
amazing attempt to browbeat a colony into a tariff policy 
2 Ss ° 
Pinang Gazette that Lord Milner’s letter Was a circular 
setter, presumably sent to all the ( rown Colonies. rhis 
is a pretty example of steps towards cementing the Em- 
“ve? that arise from the attempt to rig up an Imperial 
‘arid and preference system. This journal states that the 
Penang and Singapore Chambers of Commerce ** have no 
desire to see the I ree-trade policy abandoned.’’ ‘* Ma- 
ava,”” it continues, ** Is asked to concede a great deal, 
at it cannot possibly derive assistance worth having ; its 
own staples do not necd artificial bolstering, if the English 
manufactured articles, for which it is sought to secure a 
aeferential rate, do.......... Rubber, tin, and copra do not 
eed artificial help....... We know too well what we have 
to expect. The cost of living is high enough at present, 
thout sending it still higher by protective tariffs; and 
that is What would happen if we follow Lord Milner’s 
drym.......---NO duties, as proposed, would suit ‘ local 
aterests,” if from local interests the community that pavs 
- not altogether excluded.’” We are informed that a 
Committee is sitting in the Colony to investigate the whole 
matter, which we hope will not escape the attention of 


Freetraders in the House of Commons. 


the t 


Stringency in New York. American 
e holding a conference with the Ad\visorv Coun- 
Federal Reserve Board to consider the continued 


Monetary 
yankers ar | 
cil of the 
monetary stringency. The situation is not appreciably 
orse now than it has been, but accerding to the cable 
eecently received by the London othcee ef the Guaranty 
Trust Company of New York from its main office in New 
York the str vis having far-reaching results. The 
1 in New 


1 le reads as follows: 
rs ? 1 . 
York remain practs illy uni hanged. Call rate S. he wever, 


** Rates for time mone. 


: vecrh <¢ rcent } : }] Qe. 
weup, ranging as high as 12 percent. The United State 


ering certificates of indel 
),000,000 { £,20,000,000 at normal exchangs 
“~ 


ormore, at 54 per cent., which ts the highest rate which 


is yet prevailed. Loans by the Federal Reserve banks 
. Governn t bonds and certificates of indebtedness 
ive been sed by $6.4,00 000 (401 2,0 1 COO}. The 
total bill hol sof the Federal Reserve banks have been 
ncreased $50,000,000 i ies ae oe ee ) 
posits by S6=,.000.000 (£01 ?,.000,0 1 hy culation 
i \~™~ . 
Ol Fede ral Reser ve notes has been ct curs d by 
86,000 .000 (4 1,800,000). The reserve in the vaults of the 


Federal Reserve Bank is now 42.2 per cent., as against 
12.7 per cent. last week. The Advisory Council of the 
Federal Reserve Board is to meet to-day (Tuesday) with 
the directors of the Class ‘A’ banks. It is understood 
that the meeting will consider the credit situation. The 
War Finance ( orporation has suspended further loans in 
aid of exports. The traffic congestion has become more 
acute, and has resulted in further suspension of industrial 
plants and a veneral slowing up of production. The rail- 
roads have formal], requested the Interstate Commerce 
Commission to exercise its emergency powers in order to 
provide relief. Immediate action is expected. Unfilled 
orders of the United States Steel Corporation at the end 
of Apri! amounted to 10,359,000 tons, which is the largest 
figure since Aucust, 1917. This large figure is considered 
to be due chiefly to transportation difficulties, for, as a 
matter of fact, the actual bookings for April are estimated 
to be 20 per cent. less than the bookings for March. The 
several new issues of railwav securities are selling readily. 

€ prevailing vield is ” per cent. for ten-year bonds. 
Industrials continue weak, but rails are showing firm- 
ness,’’ 


i 


American Cotton Crop.—Our Manchester correspondent 
Writes :—Lancashire cotton spinners are taking great in- 
terest at the present time in the prospects for next season’s 
cotton crop in the United States. Planting is now taking 
place throughout the belt, and at this time of the year the 
Weather conditions are important. The advices so far, 

Wever, have been distinctly unfavourable. Farmers 

ve been hampered by excessive rains, and it is held that 


an even more serious aspect when one reads in 
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unless the climatic conditions henceforward are healthier 
there will be no probability of an extensive yield. It is 
rather remarkable that in face of the unsatisfactory news 
prices have not advanced, and October futures in’ Liver- 
pool are now rather cheaper than at the beginning of May 
the failure of operators to put up values is due to the 
‘ery unsettled financial and industrial conditions of the 
United States, and bankers are compelling their customers 
to reduce overdrafts. A couple of months ago there-was 
some talk of an increase in the crop acreage of nearly 
10 per cent., but according to recent advices there is no 
probability of any appreciable extension of the area under 
cultivation. The Government will publish its first official 
report on the growth on June 2nd, and at the beginning 
of July there will be issued an estimate of the acreage. 








LL 


Stock Exchange Dual Control. — Out of about 4,100 
members of the Stock Exchange, something like’ 60 per 
cent. are shareholders. The number of shareholders has 
increased almost every year since 1890, and, going back 
to January, 1876, the last issued report of the Stock Ex- 
change mentions that there were then 268 proprietors, 
[herefore, it is evident that the addition to the proprietary 
is making steady headway, which is, of course, mevitable 
now that every new member must possess himself of one 
isamimimum. It is felt by many 
rf progression is too slow, and 
twelve months ago a Dual Control Committee was un- 
officially appointed 


Ks 1 : whine , h 
Y%LOCK lkexe hange Sn. 


members that th 


rmulate a scheme whereunder the 
government of the Stock Exchange shall be vested in a 
single authority, instead of being in the hands of 
managers, representing shareholders’ interests, and Com- 
The scheme just 
if somewhat complicated, arrange- 


mittee, representing those of members. 
published is a careful, 
1 


ment, which will have the effect of uniiying the control 


the Stock Exchange within thirty vears. Under the 


rf ( \ 
proposals a new limited hability company is to be formed, 
consisting of all the members of the Stock Exchange, 
whose total liability ld be £1 each, every member to 
have equal rights, and no dividends to be paid on the 
shares of the new «ompany. [he latter would take a 
lease of the whole properties from the present Managers 

1d proprietors tor a term of 30 vears, pt nding the ulti- 
mate purchase of the same for £.3,600,000, sufficient to 


nrovide 4.180 apiece for the 20,c00 Stock Exchange shares 
t present existing. The current quotation is about 122. 
Rent would be payable to the shareholders out of entrance 


ees. subscriptions. &c.. which rent should not excced 


£°200,000 } sum equal to a dividend of 4,10 
per share laximum. Phe new company would take 
oO all yilitie connected with the maintenance 


of, and structural alterations to, the property ; debenture 
nd sinking fund obligations, annuities and ground rents. 
qualifying shares and nomina- 
o ‘rs to receive 
1 year as fair 


tions is to be rescinded, outgoing mem 
such a sum as the Committee may fix eae 
payment, having regard to the assets and liabilities of 
the new company at the time. These are the principal 
provisions of a scheme which certainly does not lack bold 
ness, and which will probably be studied over this week- 
end with the care that it deserves. It is not a matter 
upon which the Stock Exchange member, as he readily 
Criticism natur- 
ally arises as to the 30 years being too long a peri rd 
for most present members to benefit by the scheme. The 
of nominations does not arouse 


admits, can pronounce light judgment. 


virtual ‘* scrapping ”’ 
enthusiasm amongst those who paid more or less dearly 
for this qualification. By limiting dividends on the pre- 
sent shares to £10 per annum, the hope of advantage ts 
removed from Stock Exchange shareholders, who stand 
to gain in times of general activity. Members are asked 
to state, however, whether they are, or are not, in favour 
of further negotiations on the lines of the principle set 
forth. At nresent that prophet would stand convicted of 
rashness who ventured to forecast what will be the result 


of the voting on June 11th next. 





> 1 
Canadian Coal.—In a paper recently read before the 
Canadian Mining Institute, Mr M. A. McInnis, of the 
Lickawana and McCrory Coal Company, Montreal, said 


that the total importation of hard coal or anthracite in 
Canada last year amounted to 4,782,000 tons, and of 
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‘ses that a thoroughly sound, informative, and, 

many a, ccurate bureau should be established ; its im- 
above - roduction and assured maintenance have 
pending | " practically all prospectuses that have been 
4 within the last two or three years, having rela- 
eee foreign trading companies and institutions. 
tion Y deficiency still exists, and is likely to exist unless 
But t il the Government, which alone is enabled, by 
and un f its vast diplomatic and Consular staff, to provide 
sae cormation, consents to regard its duties in this 


Pe in a more serious light. Those who are con- 
aaah in the conduct of foreign trade—and particularly 


that carried on with the Spanish-speaking countries— 
- well aware how greatly our commerce is hampered by 
tosieg no dependable source to which application may be 
made for expert information and advice. Private enter- 
“ise, however enthusiastic and however efficient, cannot 
supply the information desired. Day by day questions 
arise in connection with trade intercourse with the Latin- 
American States —of which, be it remembered, there are 
as many as 20—all different countries with different 
tariffs, different coinage, and different wants, but there 
is no institution, no individual to answer them. Pro- 
spective exporters are discouraged ; even long-established 
traders are often perplexed, while those importers—and 
there are many—who would purchase the products of these 
far-distant States, know nothing of the procedure to adopt, 
of the financial standing of the people or of the monetary 
standards in force among them.. It is true that specific 
inquiries may be addressed to specific Consulates ; again, 
tariffs, always altering, may be consulted with consider- 
able delay and tedious formula, if one knows exactly 
where to go for the purpose. Few do, and fewer still will 
trouble to inquire. Were there such an_ information 
bureau at their disposal, and were it conducted from some 
convenient centre, there is not a single trader but would 
cheerfully seek his advice and follow its counsel. Had the 
late Sir Lionel E. G. Carden, at one time British Minister 
to Central America and Mexico, been spared, it had been 
his idea to have entered into relations with the Foreign 
Office for the establishment of such a bureau under their 
direct support and his administration. Will some enter- 
prising and intelligent member of Parliament supply the 
prod, and keep it prodding until something be done ? 


Federation of British Industries. — The Commissioner 
Service of the Federation of British Industries for the 
appointment of representatives of British industry on the 
spot in all the principal markets of the world was 
inaugurated more than a year ago. In his report on the 
work done by the Service, Sir Charles Mandleberg states 
that the Commissioners are intended as ambassadors of 
industry to safeguard the interests of British manufac- 
turers and to promote in every way possible the con- 
sumption of articles of British manufacture in the market 
for which they are responsible. It is the policy of the 
Federation to keep them in the closest touch with the 
trade developments. Arrangements are constantly made 
for them to return to this country for short visits, and 
every Opportunity is given them to interview members 
interested in their markets. In some ways the greatest 
Value of the Commissioner Service lies in its effect as a 
comprehensive advertisement for British goods, a tangible 
Proof to the overseas buyer of the desire of the United 
Kingdom manufacturers to sell! him their products. 
Almost as important a part of the Commissioner’s work 
has been, and will continue to be, the collection of all 
kinds of trade information likely to bring about and 
acilitate commerce between manufacturers in this country 
and buyers in the markets overseas. Included under this 

ding are such varied activities as the compilation of 
reports on demands for particular goods, reports on 
oreign competition, on credit and banking facilities; 
Status reports; the recommendation of suitable agents ; 
and the collection of definite inquiries on different classes 
of goods manufactured .in this country. The last two of 
fst, namely, recommendation of agencies and the 
folection of trade inquiries, have come into particular 
Prominence owing to the breakdown of old trade channels, 
“gency agreements, &e., as a result of the war. It Is 

dthat in the near future some at least of the commis- 
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é e self-supporting, and as this 
result is achieved, it will be possible to pa the Service 


to other markets, until British manufacturers have a com- 
plete network of first-class representatives safeguarding 


their interests and pushing British com 
the whole world. : — 


~ 





sionerships will be mad 


eee 


The Mexican Revolution.—The brief telegrams from 
Mexico confirm the news of the success of the combina- 
a a Carranza’s rule. His Cabinet is 

ported captured, though he himself is still a fugitive ; 
the country 1s stated to be quiet, and we understand that 
private advices tend to confirm the statement; the insur- 
gent leaders are said to be in complete accord with one 
another, and General Gonzales has apparently withdrawn 
in favour of General Obregon from the Presidential con- 
test. lhe invitations to foreign, and especially American, 
capitalists seem to have been repeated, which suggests 
that the promoters of the revolution wish to revive the 
policy of Porfirio Diaz. Their reported effort to obtain 
an advance of half a million sterling from the oil com- 
panies may confirm the belief expressed in some quarters 
in England that American oil interests, which were ex- 
pected to suffer from the provisions of the Carranzist 
Constitution of 1917, have been concerned in promoting 
the revolution. But much more obvious causes suffice to 
explain it, and it is clear that President Carranza was un- 
able either to keep order or to obtain financial aid from 
abroad. It may be noted, however, that the outlook had 
become rather more hopeful even before his downfall. The 
Mexican Railway Company had been given reason to ex- 
pect the early recovery of its line, and even in Western 
Chihuahua the improvement had been considerable. The 
report of the Mexico North-Western Railway, issued this 
week, and coming down to the beginning of April, states 
that the line from Juarez to Madera had been gradually 
improved in condition, that four of the 14 bridges de- 
stroved by the Villistas in 1916 between Madera and 
Temosachic had been rebuilt, and the remainder were 
under reconstruction, and that the Cumbre Tunnel, blown 
up in 1914, was being cleared preparatory to reconstruc- 
tion. The section from Temosachic to Chihuahua City 
had been placed in working order, with some aid from the 
Carranzist authorities, since its return to the company in 
September, 1917, and, if conditions remained as_ they 
were in April, the combined earnings during the current 
vear would have covered the cost of working, allow of 
increased expenditure on maintenance and repairs, and 
provide for the reconstruction of the two bridges south of 
Madera and the Cumbre Tunnel. The revolution, by cut- 
ting short Villa’s activities, should increase the probability 
that these hopes will be realised. But it remains to be seen 
whether the insurgent leaders will hold together until the 
election and afterwards. It may be noted that the Inter- 
oceanic and Mexican Eastern Railways have renewed 
their moratorium. 








Electricity in Czechoslovakia.—A Czech correspondent 
writes :—The Czechoslovak National Assembly passed an 
Electricity Bill on July 22, 1919, the purpose of which is 
the systematic utilisation of water-power and electrifica- 
tion of the country with the financial assistance of the 
State. The electrical industry in Czechoslovakia is very 
considerable, and especially in recent years the scarcity 
of coal and petroleum caused an increase in the employ- 
ment of electricity as a motive power as well as for 
lighting and domestic services to a very large extent. 
The present annual requirements in electrical energy, not 
including the needs of the railways, are about 2.5 
milliards kilowatt hours. This demand ts met by 345 
electrical concerns, which are intended for the public 
supply, while in addition a considerable number of power 
stations supply the private needs. In future, energy 1s 
to be supplied by a uniform system of 22,000 and noes 
volts, the current being generated by nine large a 
electric power stations in the coal districts, out of ra 
the three largest will be set up at Duchcov ee 
(Bohemia), Moravska Ostrava (Moravia), and in Slova a 
In addition, water-power stations will be ee ae 
the rivers in the Republic. In accordance with tl e . 
the State will take up the utilisation of water-power an 
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construction of water-power plants, while construc tion of 
electric conduits and thermo-lectric plants would be left 
to companies of whose capital at least 60 per cent, would 
he held by the State and local authorities, the remainder 
bv private shareholders. The electric supply plants, of 
State will hold of the capital, will 
utilitv, and will 


as regards taxation 


which the d 60 per cent. 
1 


be declared 
many ad) 

ind the free use of public roads, railways, rivers, and 
all other under State control. The esti- 
mated costs of complete electrification system, according 
figures published in the official Bulletin, will amount to 
two milliard Czechoslovak crowns for the construction of 


( 
as undertakings of public 


. S ’ 
enjoy vantages, especially 


areas which are 


a milliargl crowns for elec- 
steam power. The primary electric 
half a milhard the 
the same amount. The National 


assigned 75 million crowns towards the Ope ning 


1 } oni 
hydro-electric plants, and halt 
tric plants driven by 
conduit would cost about 
iat 


crowns, 
( condutt 
Assembly 
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The foregoing proposals will require t} noteat : 
t € I I equire th Capitalisation of ts 


divided profits of the company (including sums standin 

| credit of reserves) to the amount Of 4 3,044,411 198 ad g Oh 

| increase by £217.963 annually the dividends payable t tt “c Will 
- 720:€ to th 

10 th existing preference and 15 per cent. f © Dolder, 


| divided profits and their distribution as a bonus 


i capital 


this svstematic electrification. This sum is to be dis- 
buted by instalments over the Budgets from 1919 to 
928. The money will be placed at the disposal of the 
\binist Public Works for the erection of water-power 
electric plants and for financial co-operation of the State 
n any electrical undertakings which may form a_sub- 
stantial part of the electric system. The building of the 
thermo-electric power stations and the svstem of mains ts | 
read over 20 vears, the « onstruction of the water-power | 
tions Over 50 years. 





Sun Insurance: Company.—This company, the oldest 
mong British fire insvrance offices, still depends mainly 
It has no marine depart- 
eft to its vounger brother, the 


Ot late liability, 


re business for its profits. 


> + ’ ] ; tT n . 1 
nent, and tite assurance 1S 
Office. vears emplovers’ 


iaent, and 


general insurance departments have been 
pened, but they are all small. The fire premiums 
imounted last vear to £,2,266,620, and the claims were 


_— > 


7.3 per cent. of the premiums. After reserving 40 per 
cent. of the premiums to cover unexpired risks there was 
a surplus of £218,309, exclusive of interest receipts of 
£79,904. The employers’ liability account with premiums 
of £138,743 vielded a surplus of £31,468, including 
£.5,026. The profit and loss account, 


interest receipts of £. 
after providing £31,200 for income-tax on profits and 


£°30,000 for the > nsion fund, showed a balance of 


£°592,172, as compared with 4.419,602 brought forward. 

lhe directors have increased the dividend for the year to 

18s share, less tax, which will cost 4,157,200, towards 
, . o~ dé 


lich interest receipts contribute £.126,000. 


Lever’s Capital Reorganisation.—The directors of Lever 
Brothers have issued to the shareholders a circular ex- 
plaining the steps they propose to take to simplify the 
capital scheme of the company, which at present is some- 
what confusing to the investor owing to the diversity 
both of types of security and of denomination. The 
proposals may be summarised as follows :— 


The First, A, B and C preference shares 
are to be consolidated (each £10 first preference share being sub- 
divided into ten fully-paid shares of £1 each), and together with 
a new creation of /£10,000,000 share capital, are to constitute a 
new class of £40,000,000 first preference capital, to be called 7 
per cent. cumulative preference shares of £1 each. 

The result of this will be that the rate of annual dividend on 
the existing first, A and B preference shares will be increased 
from § per cent., 6 per cent., and 6} per cent. respectively. to 7 
per cent., and in the case of the 7 per cent. ( preference shares 
the rate of dividend will remain the same, and it is proposed to 
allot by way of bonus one additional new fully-paid 7 per cent. 
preference share in respect of every 15 C preference shares at 
present held, which will increase the dividend yield on the present 
holding of C preference shares to approximately >} per cent. 

The existing classes of 15 per cent. preferred ordinary and 1¢ 
per cent. A preferred ordinary shares are also to be consolidated, 
and, together with a new creation of £20,000,000 share capital, 
are to constitute a new class of £40,000,000 second preference 
capital, to be called 8 per cent. cumulative A preference shares of 
£1 each. 

The result of this will be that the rate of annual dividend will 
be altered from 15 per cent. to 8 per cent., but it is proposed, 
in the case of the 15 per cent. first preferred ordinary shares, to 
double the capital holding of each shareholder by the allotment 
by way of bonus of new fully-paid 8 per cent. A preference shares. 
whilst in the case of the 15 per cent. A preferred ordinary shares. 
it is proposed to allot by way of bonus 7 additional new fully- 
paid 8 per cent. A preference shares in respect of every eight A 
preferred ordinary shares at present held. 


existing classes of 


| history 7 


eC CT LCCC 


prelerred Ordina; 


shares on consolidation. 


The total amount of dividend receivable }y 


. : the holde, 
of the preferred ordinary shares will be maintained on 
’ Le 


a-alle, ° 

intially increases 
Capitalisation of Un. 
| ati | IN Which 
the ordinary shares do not participate. Not only so, } ! 
: 7 : 7 » DUt 
the add ne; £215,000 to the annual prig, 
charges to be met before the ordinary s} 
a dividend. 


their share capital holding is to be substan 


The feature of the scheme is the 


changes nearly 


ae "yea TES CaN receive 
Phe majority of the ordinary shares are held 
by Lord Leverhulme, who thus demonstrates both his 
consideration for the holders of prior issues and also hie 
confidence in the progressive earning power of the busi 
ness. Market interest in the company's securities js likel 
to be stimulated by the signification of the capitalisation 
and by the fact that something like ; 
will now be in 
£1 each. 


So per cent. of the 


shares of the denomination of 


Royal Mail Report.—After falling for three consecutiye 
vears, the profits of the Roval Mail Steam Packet Com. 
pany for the vear 1919 show a large increase, and a 


£933,600 are higher than at any time in the ec mpany’s 


£143,400 as 
1GO5 are com- 


Interest and discount brought 
against £.93,800 a vear ago. Results sinc 


pared below :— 


| 





- To To Carnes 
Profit a. Insce. Reserve —_ _ Rate. For. 
’ Fund. Fundac *"*: ~ ward 
£ . . 2 £ £ ei1a!ea 

eel 57,558 13,750) 35,000 .. 9,000 nil |. ime 
BR eek 96.845 17,566 47,000 .. 23815 nil | |. | ie 
Peete 138,146 33,588) 52,000 .. 30,000 2250 | Mm 
ia .. 136,206 43.982) 33,500 20,000 30.000 1800 2) 1% 
SE ot oheenhinans 180,369 45,193) 41,792 30,000 30,000 27,000 3 im 
OD ciate 176,823 66.983). 30,000 30000 %000 4 4mm 
OE cee ieee 291,211 107,500) 40,000 40,000 32,259 4500 § | iM 
tl A reutankeaha 481,540 155,388 47,073 130,000 45,000 97,343 6 | 1% 
cast aaaan 436,470 187,011} 37.113 .. | 45,000 151209 6 Sm 
ED wccuece seses 98,232 249,265, 8,945 Dr#00@00 45,000 nil nil | 1A 
aint 808,751 3512932) .. 225,000 45,000 198,000 6 | «Mi 
SE era a 791,097 242,037) 225,000 45,000 275,53 7 Sam 
EET csscseteccss 764,446 218,00C| 225,000, 45,000 287,000 7 | 520s 
DE ececkaeaecss 706,472 218,000) 160,00€- 45,000 287,00 7) & 
Peete 9531600 218.C0" 360,200 45/000 328000 8 | §1,)4 
The allocation to reserve is raised from £.150,000 to 


£.350,000, fleet depreciation having been deducted before 
nuation fund, 
The ordinary dividend ts raised from 7 to$ 
per cent., and the balance forward slightly increased. The 
company’s fleet now totals 331,825 as against 
266,044 tons a year ago, and is valued in the balance- 
sheet, together with investments in allied companies and 
in War securities, at £711,214,800, as against £.8,914,800. 
Debtors are up by £1,332,000 and creditors 
£1,051,900, but cash and bills have been reduced by 
£.2,786,500. The report states that since the end of the 
war there has been a marked revival in passenger and 
emigrant traffic, but that the increase in passage rates 
has been proportionately smaller than the rise in operating 
expenses. The contract for mail and passenger services 
between this country and the West Indies has terminated, 
but the company still provides, without subsidy, sailings 
of passenger vessels of smaller and more economical 
character. But owing to advances in coal prices consider 
able losses are being incurred, and ‘‘ unless relief in this 
respect can be secured, it may be necessary to discontinue 
passenger sailings to the West Indies, a course which 
the court of directors would take with regret.’ 


striking profits, and ¢,10,000 goes to superat 
as before 


tons, 


White Star Line.—The profits of the Oceanic Steam 
Navigation Co. for the vear 1919 show a substantial in- 
crease, after having declined in each of the two previous 
years. And this in spite of the fact that, although the 
company’s ships were released from liner requisition, . 
proportion of their carrying capacity was placed at! 
disposal of the Government at rates of freight consider: 
ably below those ruling in the open market.” Profits, 
however, are still well below those of the record yes 
1916, when they amounted to nearly £24 millions. 
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-d table shows the fluctuations in profits since 

annexe . 
1908 -— a es te 
a, nte rest, | Depre- | Reserve, ivide 

Profit. I 9 ciation. ac. meenienes. ae 
ee ales |i) | | upton | af 

306242 103,605 , 410.882 | =... =| -_75,000 10%) | — 283,245 
1908 svveeos0** gars «118,890 | 366952] «| 150,°00(20%) | — 5,977 
199 weseeeee Lore2zT4 «16.222 | 370016 | 360,626 | 225000(30%) | + 8.410 
WeD wassvee** 110,756 , 137,580 414141 | |. | 460,000(60 %) | + 1€1,035 
——~ 191038 146040 527,649 | 100,00 | 225,000(30%) | — 79/656 
BEB cooeseee® 1,121,268 166,445 | 437,168 |. 487,500 (65 %,) | + 30,155 
BF oon scoe- "97518 255,151 | 398,967 | _.. 262.500 (35%) | — 29,07¢ 
al 1.968.285 256.904 | 628.712 | 500,000 | 487,500(65%) | + 95,169 
1915 «+-000+*" |2,402,758 258,138 | 440,752 | 810,000 | 750,000'20 %,) | + 143,868 
1916 .- 1534261 401,702 | 318,930 | 210,000 | 750,000(20 %) | — 146,380 
; anal Las ~ 419 469 317,793 170,00 637,500 (17 %) | — 133,220 
U8 s-sseee"""| y77g6\624 387,627 | $97,521 | 128,000 | 750,000/20 %,) | + 83.476 
Debenture intere equires £5,500 less, and income-tax 

1s inst £.322,200. To the depreciation 


£,295.4 0, 


ani | er - "eas 
~ iculated on ; per cent. basis ts added 450,000 in re- 


: ( Do aan . , ~a. — hoes nition rr : 
duction © es ol two Standard steam rs. The 
neral pul st fund ts credited with £, 100,000, as 
gener : : 
hefore, but #.25,.! is added this vear to the superannua- 
Gos ind henevt nt tut ds. ‘| he diy idend is raised from 
= to 20 per « Rais and the balance lorward im reased b | 
£83,500. TI nNnALe ot the fleet shows an in rease of 
73.200 tons at 438,500 tons, the valuation in the balance- 
heet, includ Idings and furniture and payments on 
account of new tonnage, being Z. 4,914,300, an increase of 
(912.400 as red with last vear. Investments show 
~ reducti ‘ L72 2,200, debtors are #.405,goo lower, 
and cash has ! lien from £.1,193,300 to £,288,400. Trade 


‘vestments are £400,100 higher at £814,300. The re- 
**Olvmpic *’ has been converted 


port states that tne s.s. 


for oil fuel « im tion. 





| 
Weare informed by the Swiss Legation that a new regu- | 
lation has mn me into force whereby journey s trom this 
country to Switzerland are greatly facilitated. British sub- | 


ects desirous « 
to stay in that 
but not exceed 


{ proceedings to Switzerland, and wishing 

intry for a period exceeding three months, 
1g one year, or who intend to make several! 
iournevs to Switzerland during that time, receive a 
“ecial visa.’ This visa entitles the holder to cross 
the Swiss frontier, during the period of one vear, as often | 
as he desires and at any frontier station, whatever may | 
be the adjacent country he will come from or proceed to. 
The fee for this visa will be 25 franes, which amount corre- 
sponds with the fee charged for a British visa entitling 
foreigners to stay in England of one year. 








Opersea Correspondence. 


FRANCE.—HYTHE CONFERENCE—COLLAPSE OF THE 
STRIKE — COMMBRCIAL RELATIONS WITH 
oS ee THE EXCHANGES— 

URSE. 


(FROM OUR CORRESPONDENT.) 
Paris, May 19. 

THE general outlook in this country has undoubtedly sub- 
stantially improved during the past week, firstly as the 
result of the conference between the British and French 
Premiers and Finance Ministers at Hythe, and secondly 
under the influence of the collapse of the general strike. 
The decisions of the Hythe Conference, so far as they 
have been made known by the official communiqué issued 
on both sides of the Channel, have been a cause of great 
satisfaction here from the fact that they indicate that 
France will be able to rely on British support in her deter- 
mination to ensure the execution of the indemnity clauses 
of the Peace Treaty by Germany, and also because France 
may now regard it as certain that she will be given 
breathing time before being called upon to liquidate her 
‘normous debt to Great Britain. The ingenious method 
of parallel payments, which is understood here to have 

N decided upon at Hythe, under which France will be 
called upon to discharge her obligations only as and when 
se receives payment from Germany, may fairly be de- 
scribed as having removed a nightmare from the whole 
nation, and has already had a surprisingly stimulating 
and encouraging effect. Fears are widely expressed as 
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on in return for this undoubted relief, 
meer aes i a ” ’ ontent to receive much less from Ger- 
th ae see regards herself as entitled to, but, on the 
ee ms _ a ee goes, is one of deep satis- 
eres Hect, as many people read it, has already 

en seen in the greatly improved position of the franc. 

The collapse of the general strike begun by the railw cay 
workers on May 1st is interpreted as indicating much 
more than the mere failure of what at the start threatened 
a = very dangerous upheaval. The reluctance of vers 
arge numbers of the men in each of the trades invol ed 
to obey the strike order is justly 
the labour troubles that 
in this country for sever; 
their limit, an 


regarded as proof that 
have hampered economic effort 
il years past have now reached 
it, and that for the time being 
period of greater tranquility may be looked forward to 
Che flat refusal of the Vast majority of the tube railway, 
tramway, omnibus, metal workers, electrical and Siam 
workers and others to obey the strike orders issued "00 
the grounds that their leaders had abused their authority 
can only be regarded as evidence that the reign of the 
advocates of direct action and other extremists, who have 
for years made use of French trade unionism as a medium 
lor promoting revolutionary 


» at any rate, a 


y movements, is now over, 
and that the French labour organisations will now return 
to their legitimate objects. 

Advantage has been taken of the discredit into whi 
the extremist leaders of French trade unionism have now 
fallen to take steps for a thorough purge of the labour 
world. A first step was taken early in March, on the 
collapse of the abortive general railway strike, when the 
strikers—both on the State railways and on the systems 
owned by the were deprived of all pay for 
the period during which they remained on strike. — 


A 


companies 
This 
a 

as an entirely new departure, which had never pre- 
viously been possible, 


tor fear of dangerous developments 
that might 


ensue. During the strike, which is now 


| slowly coming to an end, the same method has been 


adopted in all trades concerned. Furthermore, both the 
railways and other large employers have not hesitated on 
this oceasion specially to single out and definitely dismiss 
men who have made themselves con- 
spicuous in fomenting discontent and disorder among the 
working staft. In the case of men employed on the rail- 
ways this, of course, involves the loss of all pension and 
similar privileges. The Government has also acted with 
remarkable firmness in ordering the arrest of such men 
as have given evidence of being engaged in a conspiracy 
‘against the internal security of the country.”’ 


numbers of 


roe 
are? 


~ 


The most drastic step, however, is that which has been 
taken by the P.L.M., the Orleans and the Midi Railway 
Companies in suddenly and permanently closing down the 
whole of their repairing and construction shops. This 
has involved the compulsory throwing out of employ of 
over 10,000 workmen. The companies explain their 
action by stating that, owing to constantly increasing 
labour troubles, they find it impossible to continue this 
branch of their undertaking, and that they propose, for 
the future, to hand over to private industry the work 
hitherto done in their own shops. 

The resumption of commercial relations between France 
and Germany is the object of an important economic con- 
ference between official delegates representing both 
countries, which will meet here in a few days’ time. The 
principal subject to be discussed will be the best way to 
organise the exchange of French and German goods. 
The French, it is proposed, shall undertake to supply 
certain raw materials to Germany, who will furnish in 
return certain manufactured or partly manufactured pro- 
ducts, including goods worked up from French materials. 
This conference will also discuss possible means for Ger- 
many to co-operate with France in the restoration of the 
devastated districts. ; 

The sixth meeting of the Conférence Parlementaire 
Internationale du Commerce has just ‘concluded its sittings, 
and one of the most important subjects that has occupied 
its attention has been the examination of the question of 
exchange and the consideration as to whether it will be 
possible to secure something approaching stability in inter- 
national transactions. The solution suggested by Baron 
Descamps, the head of the Belgian Delegation, namely, 
to create an International Institute of exchange to be 
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formed by the Powers representing the Conference, whose 
object would be to issue interest-bearing bonds on a gold 
guarantee, to be used solely as a means of international 
payments for the purpose of raw materials and articles ot 
absolute necessity, was adopted after a long discussion. 
A resolution was also carried inviting the Commission ot 
Reparations to allocate the bonds among the countries 
that have suffered, and that the various nations, whethe1 
signatories of the Treaty or not, who have joined the 
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ague ot Nations, should facilitate the issue and negotia- 
tion of the bonds in their respective countries. 

For the first tume for many months past the situation 
on the Bourse has become extreme interest. 
Sterling the week before last was quoted at 63.28, at the 
end of last week it fell to 57-095, and to-day, Wednesday, 
the roth, it actually touched a_ trifle 
ofhcially quoted, and closing at 51). Consequently there 
British and American 
actor of vital importance has been the 
lhe French Bourse remembers what was 
the effect of the American crisis in 1907, it remembers also 
that there has probably not been a period where there has 
been such continuous speculation, and the result has been 
to depreciation. Finally, the 
without its effect in causing general 


one ot 


1 
nas 


over 45 (not 


has been a very lat 
(nother: 


crisis in Japan. 


ve selling of 
I 


securities. 


. 
strike 
Situation Nas not deen 


: . — 
Is hoped 1n 


financial circles that whatever may 


occur there will be greater degree of stability in the 
exchang It must be expected that sterling will again 
appreciate, bu is hoped and believed that the france will 


show signs of final and definite recovery. French Rentes 
have remained calm, the 3 per cents. standing at 58 as 
iwainst 57, the 5 per cents. at 87.65 as against 87.55, the 
IQIZ 4 per cents. at 71.55 as against 71.40, and the 1920 
5 per cents at 100.85 as against 100.75. Banks have been 
strongly supported, though without any great change 
being apparent. In transport securities Omnibus have 


fallen bat 


from 670 to 640. Shipping has generally 
declined. In electrical undertakings Thomson has fallen 
back from 1,215 to 1,140. Metallurgical undertakings 


have, on the whole, been heavier, Acieries du Nord et de 
VEst dropping from 3,600 to 3,550. 


Penarroya has fallen 
from 2, 2,080. 


Royal Dutch has fallen back from 
62,100 to 54,100, Shell has dropped from 750 to 625, and 


520 10 


Mexican Eagle from 660 to 370. Selling has been notable 
> 4 S 

in collieries, Lens standing at 1,900 as against 2,050, 

Courrieres at 2,920 against 2,800, Bruay at 3,280 as 

against 3,410, and Czeladz at 2,370 as against 2,570. De 


Beers is one of the securities showing the effect of the fall 
of the pound. Whereas on Mav 6th 
fell last Wednesday to 1,300, closing at 1,340. 


it stood at T.O2T, 1t 
Sucreries 
d’Egypt is also characteristic, the ordinary shares having 


fallen trom 1,175 to 1,075. 
The returns of the Bank of France for last week, 


previous week, and the corresponding week of 1913 
as follows :— 


the 
are 















DEBTOR. 
Mav 14, 1920, Mav 6, 1920 May,15, 1913 
Francs, Francs, Francs. 
Capital of the Bank ........... . 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 8,459,188 .. 8,459,188 .. 8,006,146 
EERE AED ane 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Special reserve ......... ccccccce 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918) .......... 823,092,286 .. 813,006,244 .. 
Supplementary Sinking Fund for 
interest (Law Dec, 20, 1918) .. 2,554,269 .. 2,554,269 .. <a @ 
Notes in circulation ........++¢. 38,138,078,740 .. 38,249,345.485 .. 5,613,786.065 
Interest on securities ..... seneece 61,456,591 .. 70,380,225 .. 25,290,419 
Bank notes to order..... $nedseece 1,872,775 .. 1,720,345 .. 4,479,219 
Treasury account ......... ceerece 42,029,368 .. 59.948,472 . 243,852,397 
Current accounts, Paris.......... 2,241,574,665 .. 2,084,546461 .. 523,623,117 
Do branch banks ........ ee 1,399,674,892 .. 1,338,822576 ., 91,846,698 
Dividends payable ........ cevece 5,133,158 .. 5,346,118 .. 1,750,076 
Discounts and sundries .......... 80,629,590 ., 75,465.756 .. 33,117,519 
PP ccsskssesasossyes sons 8,120,305 .. 8,120,305 .. 5,435,355 
EE. ncaveewnsoenne evcccccece 745,193,456 .. 747,657,527 .. 233,747,194 
DE snanossewess eovesees 43,774,882,480 .. 43,682,386,169 .. 7,001,947,399 
CREDITOR, 
Gash te band .ccccccccccscecccese §=SSRIZIOGM .. 5,829,142,911 .. 3,855,227,477 
Credit advanced by United States 
Treesary «2.000% cesseseeeeee 207,200,000 .. 259,000,000 .. oe 
II, - ccnus seneneuence 694,490,499 .. 670.629,647 .. 
Commercial bills overdue ........ 1,082,380 .. 6,806,231 .. 29,029 
Discounts in Paria .....cccccccce 742,130,968 .. 832,730,275 .. 623,679,281 
TE a0. lanuneneehenese 5,506,316 .. 4,176,779 .. 28,211,352 
EN 215,320 .. 318,883 .. 75.716 
Discounts in branches .......... 1,248,543,41 .. 1,190,954,928 .. 1,024,390,525 
Adjourned payments, Paris and 
NS eee sesecenee 548,936,403 .. 555,800,905 .. es 
Advances on bullion ..........-6 12.874,000 .. 12,874,000 .. 15,394,000 
Do on public securities ........ 331,862,942 .. 337,809,168 .. 202,377,715 
Do by branch banks ...,....+. 1,488,736,469 .. 1,491,997,636 .. 522,952,489 


ONOMIST. 






May 29, 1999, 
—*_______LEAY 22, 1999, 





Advance to State (ordinary) 200,000.00 ht 
vance to State (ordinary)...... 000... ” 
D» for the war .......... +s+e+~ 26,050,000,000 .. 25,900,000,009 ** dttay 
Treasury bonds in respect. of ‘+ “Oia 
Advances to Foreign Govern- 
MARMEB  cnvccncceseses eeeeeeee 35,840,000,000 .. 830,000,000 
Government stock reserve ...... 12,980,750 .. “ 12,989,759 ** +s 
| Do disposable ........... cccee 99,929,347 .. 99,929.47 ** 12980 ny 
Rentes undisposable ........ sees  100,000.000 .. ase 
Premises and furniture...... cece 96,366,356 .. ‘+ 10000no9 
Expenses and management ....., 35,808,956 ., Hsez867 °° LS 
Special reserve...........00. sees 8,407,137 .. 8,407,137 °° aL 
Gandries ...cccccccce ee oe sevee  2,272,200,784 .. 2,258,082.095 ** sie 
TOUO! ....ceceeeseeeeeeees 43774,882480 .. 43,682,386169 .. Walon 
* Temporary advances floods, = 
BANK OF . RANCE RATES. 
Discount ........ COC OD Oc erreeeercccceecceccccceces * 
Advances Of DallioM 2... .ccccccccccccccccseccccces one : 
Advances on public securities.............. ......... co 64 








UNITED STATES.—FINANCIAL CONDITIONS_ 
INTERNATIONAL SECURITIES, 


(FROM OUR CORRESPONDENT, } 
NEW YorkK il o- 
RK, April 27. 


fue undercurrent of 


news from the financial market aj 
over the world seems to spell the one word “ Retrench. 
ment.’’ Throughout the United States e 
reports of tightening of the strap 


to prepare either for 


me constant 
» a general tightening 
a blow, or at least a \\ holehearted 
attempt to get over the rough waters without disaster, 
New corporation loans are either failing or taking the 
hardest kind of selling to place. the internal loans of 
Norway and Italy are finding hard sledding, and the older 
loans in Europe and America are selling at ever 


increasing 
Industrial 


vields. coneerns incapable of 


’ meeting the 
| demands of labour and high taxation are not only laving 
of men and decreasing production, bat als: stopping all 
plans for expansion on account of the tightness of money 
and high cost of material. 

Like Great Britain, the people of the U 


nited States are 
tired 


a storm of protest has 
against the issue of bonds 
and the remonstrances have come 
argely from the doughboys themselves. Every measure 
that comes before Congress bearing the earmarks of fresh 
inflation meets with the sternest resistance, and the in 
cessant cry is to cut out waste and extravagance and get 

back to sane living. Wall Street prides itself on the fact 
| that the Federal Reserve system will prevent panics. 


of useless expenditures, and 
arisen from all over the country 

| tor 
1 


soldiers’ bonuses, 





| Perhaps it will, although mans people believe that a severe 
| Shake-up would do the patient more good than harm, as 
| will probably be the result to Japan. 

During the past fortnight the regular quota of British 
Treasury bills were issued on a 6 per cent. basis and the 
krench bills on a 6} while the U.S. 

: per cent. respectively, 
The last preceding issue at 4} per cent. 
brought in $200,000,000, as compared with the usual bi- 
weekly offering of $500,000,000 during the war. Returns 
on the 5’s and 5}’s have not vet been tabulated, but they 
do not appear attractive in a 6 to 8 per cent, money 
market. Speculation until recently was rampant, althoug? 
the high rates for call money have put a slight damper 
on this situation. One of the interesting features of the 
late move in stocks was the corner in the shares of the 
Stutz Motor Corporation. These securities started their 
rise at about $35 a share, and one interest that had 
apparently unlimited faith in the company, not to a 
daring and sagacity, purchased all the stock offered unt! 
the buver had bought 20,000 shares more than the total 
capitalisation of the company. At this crisis he called upo® 
the short interests to deliver their stock, which had sireaty 
risen steadily to around $700 a share. The New Yor 
Stock Exchange ill-advisedly removed the stock = 
official listing, and after certain negotiations back an 
forth the short interests finally settled at $550 4 share. 
The only real interest in international securities _ 
to be still in German cities, Jap 44’s and 4’s brought a 
by the recent decline in sterling, and in Canadian — 
payable in Canada and London. Grand Trunk brane 


per basis, 
Treasury certificates at 5 


were slow. 


cent. 
and 5} 


; ’ “she a's, afl 
line 4’s, Old Saskatchewan and Manitoba ~ 
Ontario stock are all being purchased in —_ e wos 
volume by American investors, while the $6,000,% 


° : scoyed In 
Province of Ontario five-vear 6 per cent. loan 1ss¥ 
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United States On a 7.20 per cent. basis was a com- 


adable success, considering the apathy generally for 
a ign products. The funds produced by this last issue 
ee he used by the province in purchasing old Ontario 
: ) 


securities in the London market, on which there is to be 
had a substantial proht to the province, GWwing to the 


rate of exchange. 








BRMANY.—EXCHANGE CRISIS BOURSE—BUYERS’ 
STRIKE— EXPORT STAGNATION—FAIRS. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, May to. 


Tue foreign exchanges fell slowly all last week. To-day 
sterling sold around 193 marks, which is less than half 
its top price of the late winter, and is the lowest price of 
the vear. Against french and Italian currency the Reichs- 
mark has about trebled its minimum price. The results 
for trade and industry of this recovery are so far mostly 
unpleasant. Business was beginning to adapt itself to 
the low exchange levels of January and Kebruary and to 
the accompanying rapid home price rise; Stock Exchange 
security prices were altogether based on these two factors ; 
and many State measures, such as the new export duties 
and the export price regulations of the Foreign Trade 
Boards, were on the same basis. The Reichsmark rise 
has upset all these calculations. It has sent down the 
selling values of many commodities which were produced 
or imported at maximum cost; caused serious Stock Ex- 
change losses; and paralysed exporters, whose ability to 
compete with foreigners was purely a result of the high 
vied in marks of foreign payments. The confusion so 
caused is aggravated by doubt whether the recovered mark 
can hold its level in view of the still maintained currency 
ination, which is a result of the Government's slowness 


in getting in the new taxes of the Erzberger financial re- 
form. 


The Bourse last week was dull and depressed, and most 
stocks are lower than a week ago. The ‘' exchange 
stocks *’ naturally fell in accord with the falling foreign 
exchanges; and the rest of the market, which has for 
months been dominated by the exchange stocks, fell in 
sympathy. On May 7th the Federal Finance Minister Dr 
Wirth made a speech in spirit contrary to former optimistic 
utterances, complaining that the deficits reported by de- 
pertmental chiefs were many milliards above estimates ; 
and adding that the Floating Debt, which a fortnight ago 
he undertook to reduce, would first have to increase by 


40 or 50 milliards. The Bourse, ignoring the fact that 
the curreney depreciation was the only motive for the bull 
movement of last winter, took this speech badly. The 
Reichsbank report for the week ending April 30th also 
had a depressing effect. Heavy demands, it showed, 


were made by the State for credit in the foregoing week, 
and large quantities of Treasury bills in circulation were 
handed in for rediscount. Of new notes and Kassenscheine 
1,966,500,000 m_ were put into circulation, as against 
913,100,000 in the same week of 1919. Despite these un- 
favourable factors, the prospect of a satisfactory outcome 
of the Spa Conference, the granting of further foreign 
feod and material credits, and reports of foreign invest- 
ments in German industry—the largest an American in- 
vestment of $25,000,000 in the Allgemeine Elektricitaets- 
Gesellschaft continued to increase the large speculative 
buying interest in the mark; the speculators apparently 
ignoring the fact that exchange movements ultimately de- 
pend upon the mark’s buying power at home, and that 
this buyine power is being steadily undermined by the 
ceaseless inflation. : , 

The dislocation of home and export trade through the 
mark’s recovery has gone pretty far; and the latter factor 
Points towards a reaction. The main factor is that the 
Partial price fall has caused expectations of a more general 
and heavier fall. So far, with a few exceptions, only 
‘Mported goods or goods directly influenced _ by 
international prices have fallen. Metals, other than 
'ron, which jis still being produced from ores paid 
or at a worse exchange, have dropped violently ; 
“8, between mid-February and the first week of 
ape tin fell from 13,950 m to 6,750 @ 

etric pounds. Pelts and hides have fallen even 
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more; and yarns and cloth have dropped about 30 per 
cent. from their top prices. These facts are < a es 
in the Press as premonitors of l ee sg sr 

fall; but retail prices. whi h : a general and lasting price 
ment of wunbiied om os ; ee er = aio 
it is downward: ma rs aa meas os _ — preoe 
ee calers and the general public, faced with 
ee rey etween the cheaper materials and the enor- 
dealers with large oma: cae I eee — 
securities or borrow nee = ” _ prices, and sell 
rather than sell at low ae Vari ee Soa 
associations last week ere state ee ae oe 

ak shaiemidione h ssued statements that no reduction 
bene un ee to the public will be possible until after the 

wre worked off the tock of materials bought at the high 
[ OF three months back; and that even then a price 
reduction is doubtful, as Wages, coal and iron are still 
going up. The backers of the ‘‘ buyers’ strike’ retort 
that cheaper goods can now be bought abroad; and that 
1s true, at least, in the boot, textiles and ready clothing 
branches. As the production cost of goods at present in 
stock undoubtedly exceeds the price which these goods will 
fetch, the currency recovery has brought the prospect of 
serious losses; and it has further perturbed industrial 
finance, the chief feature of which has been increasing 
capitalisation to meet the higher cost of production and 
lower importing power of the mark. 

The check to foreign trade is equally serious. Ham- 
burg reports that hardly any export deals are being con- 
cluded. Germany (coal and potash excepted) exports only 
finished goods ; and what she now has ready to export has 
mostly been produced at maximum cost. In a few weeks 
the mark’s rise has doubled the prices of these goods to 
many countries, and has trebled them to France, Belgium, 
and Italy. Therefore, foreign buyers hold off. Last 
week, different associations of export manufacturers, par- 
ticularly in the engineering, motor-car, and steelware 
branches, opened an attack upon the new export duties, 
the aim of which is to collect for the State part of the 
formerly large difference between home and export prices. 
In many branches this difference no longer exists; and in 
some branches native prices are higher than foreign. The 
associations demand that the duties be no longer levied 
on the value of the goods exported, but on the profit 
gained in each case; and some suggest that the duties 
vary on a sliding scale based on the height of the ex- 
changes, so that such exports as at the exchange of the 
day can barely compete with foreign goods shall go free. 

The present prospects of export trade are bad. The 
president of the Allgemeine Elektricitaets-Gesellschaft, 
Privy Councillor Deutsch, declares that a further rapid ex- 
change recovery will even be ‘‘ catastrophic ’’; it will 
make it entirely impossible to sell abroad goods produced 
at the present high native cost ; and many industrial works 
will have to be closed. Reports from industrial centres 
suggest that in some branches this danger has already 
come. Three months ago, when the mark exchange was 
falling and the native price level rising headlong, there 
was no limit to production zeal except shortage of fuel and 
materials ; the demand for speedily deliverable goods could 
not be met; and the progressive currency depreciation 
operated as an incentive to produce, as goods invariably 
fetched much higher prices than was calculated when their 
nianufacture began. To-day, manufacturers fear the con- 
trary. Reports come in of factories being dismantled, and 
of their machinery being sold to foreigners. Brick kilns 
are being pulled to pieces for the sake of their material, 
the owners seeing no prospect of working them on a pay- 
ing basis. Newspapers demand a law against the destruc- 
tion or dismantling of mechanism of production. The 
pesition generally suggests that a badly depreciated = 
change is, if fairly stable, a much smaller misfortune than 
a violently unstable exchange. For export trade the Ger- 
man exchange’s leaps in both directions have proved mis- 
chievous. With a falling mark, precious goods were ex- 

rted at far below foreign prices, and as import was paid 
for at full foreign prices, every exchange of commodities 
involved a loss of real values. Now, with the mark re- 
cevering after home prices have risen soot, 
many is threatened with not being able to ee a : , 
and with being increasingly short of the foreign currency 
necessary for import of raw materials and food. a 

The Breslau and Frankfurt-on-Main Fairs have bot 
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pcen unde 
most branches buvers have ! ld off, whereas at the recent did last vea Krom this source last . 

Laleeie BF) { sellers were reluctant \t Bresiau i! 1] rm ‘ 000 > ve * and thev are exper , 
business vas done in selling machines; but there was at least 150,000,000 yen this year. 

practically no sale for chemicals or furs, and not much toi 

textiles and general finished articles. At Frankturt the 


business in textiles was very dull, buyers declaring that 
at present exchange they can get things cheaper from 


England. 








ARGENTINA.—THE FLOATING DEBT—HaARyrgr 
YIELD—GOLD FROM EUROPE AND U s 


(FROM OUR CORRESPONDENT. ) 















BUENOS AyREs, $, 
JAPAN.—THE EXCESS OF IMPORTS—CURRENCY AND | Tuc Minister of Finance returned this week fy. — 
PRICES. to the United States, and although no ofticia! ad 
(FROM OUR CORRESPONDENT.) has been made it is quite certain that he has enti yf oa 
ks in the effort to raise a loan for the consolida 
roxyo, April 6. _| floating debt, which is believed to exceed $6 | wv juncial 
Tue reversal of trade currents which marked the close of | paper. A hand-to-mouth arrangement for mx — 
; last year’s trade in Japan has persisted during the hirst $50,000,000 gold loan falling due in New York - -” 
three months of the present year, and was more marked | hence has been fixed up at the eleventh hou _ 
in the month of March than in the two previous months. | thanks are due to American financial interes; aa ay. 
i While there was some degree of increase in exports for this slight relief, and the Minister’s receptio: — 
the month, a much greater gain was registered in im-| Washington and Wall Street, appears to have }, all " 
ports, excess of which reached the unusually high figure of |thoroughly discouraging. | Notwithstanding doro Ru 
35,306,000 yen. So great an adverse balance in a single | embarrassments the Government has addressed more 
month is easily a record in the annals ot Japan’s foreigM }to the Senate urging early approval of the ee 
trade. The nation’s adverse balance of trade for the first grant a loan of $200,000,000 gold to Great bri; TRADE 
three months of the year now totals 260,141,000 yen, | France, and Italy for the purchase of wheat , 
rt against 101,442,000 ven for the corresponding period of | products. It is imp yssible to take the messac: 
4 1919. The total trade situation for the quarter now stands jas the mutilation the Bill suffered in the C1 a | 
thus : Deputies renders it valueless. eae 
\ 1919. 1920. An ollicial estimate just issued places this s "es . we 
ib |} Exports s.seseeeeeeese  377084]000 .. 43,769,000 Guction . ne eee cee eeenee At 10672 tionary 
+ RTE carcsnneveniee 478,496,000 .. 803,910,000 tons, -_ Oats at , 29,000 tons, representing INCTEASES « 9s its 
4 —_—— perareaee the preceding harvest hgures of 1,155,000, 286, cordiall: 
ie is Total pe eees eee eee oe eres 339,000 tons respectively. Chis is truly a marvelloys suzzied 
3 Excess of imports 01,442, = — record, considering that in the case of all three crops ¢! at De 
The total value of exports for March was 193,134,000 yen, | area sown was considerably less this season than las oe 
i against a value of 133,572,000 yen for the same month | ppe production of maize cannot vet be estimated. but the ai 
d last year, an increase of 59,562,000 yen. Imports, on the crop gives every promise of a vield even more abundant alii 
a other hand, were valued at 328,500,000 yen, as compared | than last year’s. Shipments of wheat, maize, linseed, vestian 
; with 169,276,000 yen for March last year, the increase | ang oats this year to date amount to 3,500,000 tons, ically 
‘ su elling t 159,224,000 yen. Thus the total ee trade against a total of only 850,000 tons during the corre. Wonek 
4 ii f oF the month amounted = pale cease roe ae sponding period of 1919. Tramp steamers continue t capital. 
. 302,848,000 yen for the corresponding month of last year, | arrive in ballast from almost all quarters of the globe, and mport 
a total gain of 218,786,000 yen. Although for many years but for labour troubles, which have led to congestions at al 
} the adverse balance of Japan s foreign trade has been more | . sii llaiies ia Miele Dinas Wits aisle deride marenen be pia ad 
; hi marked during the first part of each year, there is no in- en yt a r ees jel ws al ae cae far 
i: qi dication at all that the situation will return to a revival | )°** 2°em MUCH More remarka mo than tis. The oes and the 
: "| . enndin penenariey cache oe mraunibed deutew. the war. ‘The between the owners of coasting and river steamers, whic ports. 
; Oo pros } I ; ; me Sis dea ; 
i; ; ; ae _s 7. resulted over two months ago in coasting and river trafli Yow 
; i whole trade outlook is against such a hope. lethaie Dennait tn ae. kn Gl eomatiied tat the Tent 
i} a) The position as regards national finance has also ao yal , ~~ ee , ; aT - - aoe . : may 
I | changed considerably. The nation’s specie holdings, E : " ” ar - ee _ em _— a, oe : 7 due to 
be which jumped from 353,000,000 to over 2,000,000,000 yen | -O78'5" and native agitators and anarchists a ee Verma 
: during the war, have recently begun to decline, falling as frustrated by drastic action on the part of the _ _— CCOROE 
t i much as 78,000,000 in two months; and the total now | @P4™t from the conflict forced _ Argentine shipowners ? rersian 
7 & € on hand amounts to 1,914,000,000 yen, of which | the Federation of Maritime Workers, there is less labour ap 
j h z 945,000,000 yen belongs to the Government and | Unrest now than at any time during the last two years. indicat! 
| ; 4 GOG,000 ,000 yen to the Bank ot Japan, only 687,000,000 The farmers have begun ploughing se ° considerably ' Pers 
: j yen being at home, and the balance, amounting to | re extensive scale than last year, inspired by a position has th 
ii 1,227,000,000 yen, in England and America. Price of of independence and prosperity such as they have wag the Br 
necessities in Japan still run to more than three times the | "own before. lhe outlook is favourable, as there bas sian 
i figures prevailing before the war, and distress among those plenty of moisture in the soil and an abundance of fodde sincere 
with stationary incomes is keen. Wages have been | for the draught animals. The pastoral lands are in excel hole. 
! forced up, but not to a degree corresponding to soaring lent condition everywhere, and very high prices are adopt 
4 prices, and the industrial world is disturbed bv frequent readily secured for all the staple products of the country. the or 
strikes. The reaction in finance, owing to trade reverses, | The wool market, which has been almost motionless since dispose 
| is expected to affect the prices of commodities | the beginning of the year, is now brighter, and some good ment, 
somewhat. ; Prices have been affected more by | buying has been in evidence for Bradford account. M - Say de 
' 4 inflation of currency than by scarcity of supplies. the United States dollar and the currencies of al! Europe grain 
The volume of currency in circulation has already begun | at a discount on this market, gold continues to reach the none. 
to shrink slightly. Recent estimates place the total volume | country in large quantity, chiefly from New York and ters, 
of currency in circulation at 1,898,191,621 yen, which is | London. Since the beginning of the year the amount 0! “arpen 
tiearly 12,000,000 yen less than a month ago, the decrease | gold in the Conversion Office and at the disposal of the except 
| being mainly in notes of the Bank of Japan. But as the|Legations has increased, in round figures, from But 
issue of the Bank of Japan notes is some 1,329,000,000 yen | $389,000,000 to $450,000,000. In little more than hve tion, 
| against a reserve of 920,847,000 yen, and excess of | years, that is, since the end of 1914, there has been a” Are se 
. 288,902,000 yen, the inflation will still appear normal, to | increase of just under $250,000,000 in the amount of gold Which 
say nothing of the subidiary paper money that goes to| held by the Conversion Office, the Legations and the the ne 
swell the total volume of currency in circulation. The | local banks. Further important consignments are Now on ing, 
e gradual oem = specie holdings, together with an ad-| the way from North America and Europe. The I _ Comope 
i ug ee wane is expected to influence the cost of | france and the lira have fallen to record low levels - — \ 
g favourably, though it should not be forgotten that | week. One hundred lire can be purchased for 91075 S ext 
d . Japan's revenue from shipping will probably be sufficient paper, and the fall has stimulated local subscriptions © Persia 
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| transport ** Bahia Blanea,’’ which was 
the Hamburg-South American Line just 


- vo, and has cost the country not far short 


OO," lelt with a full cargo for New York last also demands the <ne« itfents ib min 
; . * i ‘ cr .? ‘ msil ¢ live 
y ond will return with coal for the Navy. This is the } cial men Maween am a eep 1 - 
(A, « ; . MS : : , ‘ ‘ sea sme iT¢ rod. ‘ itp hn 
al’ first. Vovage. It is understood here that an|hair, and woollen cloths are manufactured. gold. silver 








wement has been come to with the Allied Govern- 

.. ynder which Argentina will be permitted to retain 
anal provided the Hamburg Compan) hand over the 

ey received from the Argentine Government to the 
Peoarations Commission. 
; rhe recently discovered petroleum deposits at Plaza 
yyocial, in the territory of Neuquen, are promising so 
well that the Government has decided to have a local re- 
eoery and storage tanks constructed without delay. One 
oysher is vielding Over 4,000 litres of excellent oil daily, 
and experts believe that the new oilfield, which is some 
. 00 kilometres distant from Buenos Ayres, will eventu- 
ally prove even more important than the valuable Como- 
doro Rivadavia deposits. 

—_—_—_—_—_—— 


rubies, salt, coal, ron, copper, and lead are to be found 
there. Silk is cultivated at Candahar, and the fruit 
industry is a great source of wealth. Before the war. 
the trade between India and Afghanistan alone amounted 
to over two and a-half millions annually. There was also 
a good export trade to Persia and Russia. With a 
standing army of over 100,000, there has been, and still 
is, a great demand for rifles, ammunition, corrugated 
iron, steel, electrical and other equipment, also a smaller 
but increasing demand for paint, metal hinges, enamelled 
ware, English clothes, cheap soap and paper, washing 
and heating appliances. Woollen mills and leather fac- 
tories are conspicuous in Kabul, which also boasts an 
ordnance factory, producing 20,000 finished cains daily. 
Kabul, with a population of nearly 200,000, exports 
fruits, nuts, vegetables, sheep, goats, hides, skins, silk, 
wool, drugs, and glue. Camel and mule caravans conduct 
ordinary commerce, chiefly on Tuesdays and Fridays. 
Elephants are used for heavy loads. On each camel load 
going into the country there is a tax of half a crown 
unless the commodities are for the Ameer or his 
Government. 
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TRADE PROSPECTS IN PBRSIA AND AFGHANISTAN. 
(FROM OUR CORRESPONDENT.) 
BaGHDAD, March 22. 


feape prospects in Southern Persia are bright. In the 
wtreme north, especially in the Azerbaidjan, Russian in- 
‘yvence is still dominant, and it is here that the revolu- 
tionary movement in favour of a Persian National Soviet 
has its headquarters. Elsewhere, the polished Persian 
cordially dislikes the Russian, and has always been 
ouzzled in the past by the association of Britain with the 
vmi-Oriental barbarian, as he calls his northern neighbour. 

Gone also, for the present, is the strong German com- 
petition which, from 1go0 onwards, gradually grew into 
formidable proportions, and threatened British trade and 
prestige. Before 1900 German interests had been prac- 
tically unknown in the Persian Gulf. Then, Robert 
\Vonckaus, from Hamburg, settled at Lingah with a little 
capital. In five years his firm had opened export and 
import business in Basrah, Mohammerah, Bushire, Beh- 
rain, and the adjacent ports. The contracts for the Bagh- 
iad railway material were next obtained for the Germans, 
and the Hamburg-America line plied fortnightly at these 
ports. 

Now that the Germans have vanished for the present, 
may be useful to note that much of their success was 
due to the personal keenness of all connected with the 
German firms. The native was studied socially and 
economically. The languages, both of the Arab and the 
Persian, were mastered and used. Attention was paid to 
every detail, and risks were taken even when there were 
indications of falling prices at home. 

Personal initiative still counts in Persia, and England 
has this in her favour, that personal relations between 
the British and Persians have always been friendly. Per- 
‘ian business methods are straight, their friendships 
vncere. The working-class is honest and loyal on the 
‘hole. The middle classes are quick to appreciate and 
adopt modern methods. The difficulty at present is that 
the ordinary or unskilled Persian labourer, though well 
cisposed, cannot be depended upon for permanent employ- 
ment, because he has several outlets, one might almost 
“iy demands. This is particularly so in the date and 
grain seasons. Of skilled labour there is practically 
none. Even before the war, engine drivers, fitters, rivet- 
ers, and similar artizans were imported from India, 
‘arpenters and masons being, perhaps, the only 
exceptions, , 

But these same importations are relieving this situa- 
tion. Most of them have married Persian wives, and 
‘re settling down; thus a new population is growing up. 
‘hich should considerably affect the labour market in 
the near future. Transport conditions are yearly improv- 
ng, and the Persian Government is acting heartily in 
‘o-operation. with the British in linking up with India 
and Mesopotamia. When, also, the Mesopotanian line 
P extended to Aleppo and Alexandretta, as suggested, 

frsia will be many days nearer to our home markets. 


Retters to the Editor. 


THE CAPITAL LEVY. 


TO THE EDITOR OF THE ECONOMIST. 









































Sir,—The advocates of a general liquidation are, | 
fear, quite incorrigible. But I may perhaps draw attention 
to two points on which they beg the question. Firstly, 
they assume that a capital levy can be carried out without 
a financial crisis, and secondly, that it is desirable to with- 
draw capital from industry and to utilise it for the pay- 
ment of debt. I deny both assumptions, but at present 
I only concern myself with the latter. 

The National Debt falls into two categories—the 
Funded Debt and the Floating Debt. The Funded Debt 
was borrowed at 4 and 5 per cent. The Bank rate is 
now 7 per cent., and we may assume that capital employed 
in industry is earning 8 per cent. on its realisable value ; 
that is to say, on the present selling value of the capital 
as distinct from the original investment. To withdraw 
money earning 8 per cent. to pay off debt bearing 4 or 
5 per cent. is a financial proposal that I forbear from 
characterising. 

The Floating Debt, on the other hand, is constantly 
renewable, and the interest rises with every fall in the 
national credit. The remedy for this is to practise 
economy and to redeem the Floating Debt out of the 
savings in expenditure. The Funded Debt, however, 
should only be redeemed when the rate of interest falls 
below the rate at which it was incurred and conversion 
can take place.—Yours faithfully, GRAHAM BOWER. 
Studwell Lodge, Droxford, Hants, 

May 15th, 1920. 
















TO THE EDITOR OF THE ECONOMIST. 


Sir,—Is not the reply to the difficulty raised by - 
C. N. F. in your issue of to-day this: That the Govern- is 
ment could and would exchange the ‘‘ huge blocks of i 
capital’? at a suitable valuation for War Stock and other ft 
National Debt surrendered by the holders? The same +f 
might be done with the houses, &c. | 

Would it not be well when discussing a capital levy i | 
to bear in mind that ‘‘ Capital”? is the result of past a4 
savings? The present scheme of taxation reduces amy a 
current savings, but why should these alone be taken: 

If an individual is in debt, and at the same time has 
saved from past earnings, would he not be well advised 
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to repay his debt’ 
with modifications no doubt, to a 
32 Abbey gardens, N.W. 8, 
May 15th, 1920. 


nation ?—Yours truly, 
J. G. S. Kemp. 


WAR WEALTH AND WAR LOSSES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As I have only just observed your article 
‘Rounding off the Budget ’’ in your issue of Ist inst., 
my remarks are out of date, but someone else may have 
raised the point. 

Towards the close of the article you refer to Mr 
Lawson’s views, and the notion ‘‘ rife among the wage- 
earning classes that the well-to-do classes have enor- 
mously increased their wealth during the war.’’ Your 
observations on this idea—as is indeed obvious, a com- 
plete delusion—seem perfectly sound; but does not the 
fact that some members of the well-to-do classes have 
done so point to this, that if a levy on ‘‘ war wealth ”’ is 
feasible at all (which very likely it is not), the only equit- 
able purpose to which it could be devoted would be to 
compensate in some measure those who have lost their 
means, whether absolutely or relatively, including, that 
is, those with fixed incomes, who have been improverised 
by the change in the value of money ? 

‘I do not elaborate the point, but I may remark that your 
later article on ‘‘ Profit-sharing’’ points to the same 
thing. It may be suspected that the lack of popularity of 
profit-sharing among the working classes is merely this, 
that they like to share profits, but don’t like to share 
losses. What they want is, ‘‘ heads I win, tails I don’t 
lose ’’ !—Yours faithfully, W. S. Dickson. 

University Club, Edinburgh, 

May 6th, 1920. 


A SLIDING SCALE EXCESS PROFITS DUTY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Most people are agreed that E.P.D. is a bad tax, 
partly on theoretical grounds, but mainly in its practical 
application. However, the tax, bad as it is, is preferable 
to a war-time levy or 7s 6d Corporation tax, and there- 
fore it is important, whilst there is yet time during the 
Committee stage of the Budget, to endeavour to eliminate 
its most obvious imperfections. These are well known. 
The idea of the E.P.D. in its inception was to acquire for 
the State the major portion of monopoly or semi-monopoly 
profits, swollen by war conditions. In effect, the tax has 
confirmed the monopolist in his position, since he starts 
as it were from scratch, as the would-be competitor is 
handicapped with a 60 per cent. imposition. Apart from 
this, a 60 per cent. tax practically compels all business men 
engaged in legitimate competitive business to raise their 
prices, with the result that the public actually pays the tax, 
and there is no doubt that a large part of the rise in prices 
and wages can be traced to the incidence of this inequitable 
E.P.D. 

Now, the remedy I suggest for these admitted imperfec- 
tions is to be found in a rearrangement of the tax on a 
sliding scale. Unfortunately, the sliding scale is asso- 
ciated in our mind with the assumed relation of profits to 
capital. Such a tax would be open to criticism on many 
grounds. Firstly, because each different business has a 
varying relation of profits to capital, some businesses deal- 
ing in different commodities have several ratios, and again 
in most undertakings ‘‘credit’’ in varying proportions 
takes the place of capital. However, the sliding scale I 
suggest is different, and is based on the varying incre- 
ments of profit over the pre-war standard. Let me illus- 
trate. <A. has a pre-war standard of, say, £1,000. I 
advocate that the first 10 per cent. increase should be tax 
free, the second 10 per cent. increase to be subject to 
10 per cent. tax, the third to 20 per cent. tax, the fourth 
10 per cent. increment over the pre-war standard 30 per 
cent. tax, and so on up to 8o per cent. 

What are the advantages of such a scale of taxation? 
In the first place, normal competition is restored, and the 
would-be competitor is not penalised with a 60 per cent. 
tax which practically puts him out of action. Secondly, 
there would be no general inducement or power to 
throw the tax on to the public, since no two competitors 
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And why should this not also apply, } are in the same position as regards the tax un 
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less the; 
pre-war standards and post-war increments oj bo 
: Ont 


happen to be the same. Finally, the monopolist or semi 
monopolist is progressively taxed at an increasing rati., 
and few, | think, will deny that this is both sociail, ~ 
ethically desirable. 1 do not disguise from my sel; ~ 
this sliding scale will meet with opposition. The eee 
concern, which, owing to its control of raw mate: 
machinery (e.g., the cotton and woollen trade), its mo, 
poly of position as regards retail business, and so on ns 
naturally prefer a flat rate 40-60 per cent. to a Sliding i. = 
rate which lets in competitors; but I submit that " 
measure of their opposition is the best justification. From 
the revenue point of view, I doubt if the net resyl foes 
the sliding scale will be much less than the flat rate t;, 
but the effect will be that profits will be more equitabh, 
distributed and the average price level lowered. Thes¢ a 
factors which no Chancellor with claims to statesmanc); 
can afford to ignore. I believe that the prevailing ja},),, 
unrest is largely due to the belief in monopoly profits. an4 
whether this belief is justified or not, any tax which Dro 
gressively taxes these profits, if they exist, will materia}}y 
benefit our economic situation, and tend towards industria] 
peace.—Yours faithfully, FRANK Morris. 
Constitutional Club, Northumberland avenue, \V ¢ 
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HOW WE ARE GOVERNED FINANCIALLY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Through urgent necessities from time to time jn 
war expenditure we have displaced £/120 millions of gold 
circulation by the issue of 4,300 millions in Treasury notes 
That represents cash received from the public just as truly 
as the cash received for the 5 per cent. War Loan, th: 
difference being that the Chancellor of the Exchequer pays 
no interest on it; and the public have no option as regards 
subscribing the money, but pay the cash in the rising of 
prices which is an inevitable consequence of the issues of 
paper money. 

In the socalled levy on war wealth, the Government are 
now proposing heavily to tax not merely the / 300 mil- 
lions they have obtained free of interest, but all the tic- 
titious values they have themselves artificially created b) 
the issue of the Treasury notes. 

During many years before the war house building wa 
to some extent discouraged by a dread of some specia 
form of taxation becoming invented which might have the 
effect of penalising the possession of such property. Bur 
nevertheless, Mr John Smith, in the building trade, faced 
the risk, and continued his professional work by investing 
£400,000 in the building of small house property, obtain- 
ing three-fourths of the amount by borrowed money. Hi 
stands at this moment pre-eminent as a public benelactor 
through the enterprising employment of his capital and 
professional knowledge. 

How much of the doubled paper value of his property 
will the Government be pleased to take? Will they decid 
50 per cent. of the nominal rise in value enough for him 
to keep? 

And what next? The next step has, in fact, been decided 
on by the City, backed by public opinion, to the effect that 
all war debt must be redeemed. And where will Mr Joho 
Smith stand in the process of that redemption? He wil 
stand in the street, houseless and destitute, whilst th 
fortunate inhabitants of the houses he has built pay their 
rentalstohis mortgagees transformed into proprietors °) 
Government finance. 

The Quarterly Review* recently gave a warning ad- 
mirably expressed in words to the effect that: © The 
tyranny of finance is a more actual danger than mob |a¥ 
or Labour tyranny. It is at once more ubiquitous, mor 
insidious, and more difficult either to shake off or to co” 
control."’—I am, Sir, your obedient servant, 

Wo. Leicuton JoRDAS 

Royal Societies Club, St James’ street, May 17th, 19° 
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BANK RATE AND PRICES. 


TO THE EDITOR OF THE ECONOMIST. . 
Str,—We have now had a practical demonstration for 
some weeks of the effect of a high Bank rate on co™ 


* July, 1912, p. 9. 
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to stimulate saving and to force prices nearer to a gold 

“ity, but it would be, well to consider whether the rate 
of 7 per cent. is not doing greater injury to industry than 
«can benefit the consumer through lower prices. Is such 
, high rate really consistent with activity in trade and 
vommerce ? If so, it can only be through an increase in 
husiness costs. The state of the building trade illustrates 
the danger of high rates for money, and we may regard 
these rates as proving to a certainty that the burden of 
taxes is now SO heavy that it gives no man a chance of 
qving in adequate measure for the needs of his business. 
The country must, therefore, look to the Government itself 
to retrench in order that the money required for business 
expansion, and therefore for the cheapening of production, 
may be found. 

The Budget is heroic, but it is not the right kind of 
heroism. We are burning our decks to make the ship go. 
If the Bank rate lowers prices on this market it will divert 
supplies away from this country, as it is doing now, and, 
unfortunately, this will apply to raw materials as well. 
If the intention of the present excessively high rate for 
money is to force us on to a gold basis our load of debt 
will thereby be increased by some 50 per cent., and even- 
tually by still more when the supply of gold falls off 
through the present unremunerative condition of the gold 
industry as a whole. 

The saving of money to pay our colossal debts can only 
be a gradual process, and not even a 20 per cent. Bank 
rate will accelerate it, because excessive rates of interest 
cripple earning power in favour of those who merely lend 
money and who contribute nothing by their activities to 
trade and commerce. In point of fact the more usurious 
the rates for money the more enterprise is discouraged, 
because cheap money is one of the principal raw materials 
of the producer and manufacturer. England’s prosperity 
as compared with other countries has largely been due to 
cheap and plentiful money at low rates. 

In fine, it is Government extravagance which is to 
blame for the high money rates which are putting the 
brake on industry at a time when industrial development 
is most needed. If the Government will set an example 
and economise, the capital available for business will soon 
become plentiful, and prices will fall automatically through 
the greater competition among producers. 

Under present conditions this country is unable to per- 
form its duty of developing trade with the rest of Europe, 
and helping to restock those countries.—Yours faithfully, 

F. WiccLEswortn. | 

London, E.C. 3, May 7th, 1920. 
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Chaos and Order in Industry. By G. D. H.Cole. (London) 
Methuen and Co., Limited. 7s 6d net. 


: \ book of essays dealing among other matters with the present 
aoe of mines and railways, the question of national ownership, 
a of industry, trusts and profiteering, the economic aspects of 
we weague of Nations, women in industry, the new forces in trade 
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Western Australia. Report on the Working of the Govern- 
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Annual Report of the President of the Bank of Java. (Batavia) 
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Sadezky and William Chevob-Maurice. (London) E. 
Marlborough and Co., 51 Old Bailey, E.C.4. 1s 9d 
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BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | AcCcoUnT. 
May 26. May 27. 

The approach of the Whitsun holidays had little influence 
over Stock Exchange markets. Business continues to run ina 
jagged manner. Markets are still subject to bouts of selling, 
which come in unexpected places. It is fair to say, however, 
that the tendency is better than it has been lately. Prices have 
got down to levels at which they offer a certain amount 
of attraction to the speculative buyers who are left, while 
at the same time they are so low as to warn off 
prospective sellers, except such as those who are obliged to 
realise in order to meet their obligations. Forced liquidation 
appears to have spent most of its fury, and while it cannot be 
denied that the position is still one which causes uncertainty, 
and withal a certain amount of nervousness in the circles of the 
various Stock Exchanges, there is a disposition to think that the 
slump is over. At the same time even the optimists are cautious 
of prophesying any likely return in the near future to animation 
amongst markets, the labour situation in itself being sufficient to 
check any energetic developments amongst Industrials. 

Prices of gilt-edge stocks have yielded ground, to some extent, 
after their dramatic rises, though investment money goes steadily 
into the newer Corporation stocks and National War Bonds. 
The forthcoming Housing issue is awaited with interest, and 
having regard to the way in which prices of the London County 
Council, Liverpool, Bristol, and other Corporation stocks have 
been hoisted, there was no difficulty in getting the issue under- 
written. French Government Bonds advanced substantially, as 
a direct result of the conference at Lympne, although the violent 
fluctuations in exchange brought about reaction from the best. 
Italian Rentes have been rising. Brazilians picked up after a 
general fall. Russians, where they have moved at all, are lower. 

The Home Railway market bas slipped back into a dormant 
and depressed condition. Brighton “A,” as an example, has 
reached a price at which the return on the money is almost 10 
per cent., allowing for accrued dividend on the basis of last 
year’s distribution, various debenture and preference stocks are 
better however. The Trunk market is quiet, and Mexicans, 
after hardening, lost part of the recovery. There isa demand 
for Argentine Rails. Antofagasta gave way to some extent, 
despite the proposal for fusing the preferred and de'erred into 
a single stock. Brazilians have been fairly firm, the Leopoldina 
report giving satisfaction. Nitrate Rails and Nitrate pro- 
ducing shares are mostly lower, on sales declared to emanate 
for the most part from Liverpool. 

Raw rubber fell to 1s 10}d per lb, and this brought about 
flatness in the Rubber share market, but upon a rally to the 
















































































eee ru bad r “ ; 
m 9 
we ae r. “ 
a. pie a abounds eo ares : 
es 












‘ 


a . 
: neighbourhood of a florin in the product, the rubber share list Stoll Picture Productions, Limited.—Authoris, 
; promptly rallied. The Oil market regarded with some pleasur- £400,000, divided into 200,000 cumulative 8 per ce: 
able sentiments the outcry in America as to the possibility of an | pating preference shares of £1 each, and 200,000 ordina-. 
; oil famine in the States in coming years. This is read asa bull | of {1 each, This is an issue at par of 200,000 cumuljati:, 
; point for oil shares. and after further severe selling in most of j cont. participating preference shares of /1 each, ana 


the groups, the oil market recovered materially. Somewhat | ordinary shares of {1 each (of which 66,666 ordinary hae 
similar conditions have prevailed amongst Textiles. The | to be issued as fully paid to the vendors as part of the pyro) 
Shipping market was also flat early in the week, and | price). The participating right consists of a further divide, 
failed to recover to any pronounced degree. Heavy-priced | rata with the ordinary shares after such ordinary «.. 
shares, such as Dunlops and Courtaulds, further gave way on | have received a 12 per cent. distribution. The company | 
pressure to sell. In their case, as in that of most others, buyers | been formed to produce moving picture films fo: “ 
came forward at the lowest prices, and brought about recovery. | overseas markets. An estate of 17 acres at Surbiton, descr), ; - 
Oil cakes touched 41s 3d before rallying to 45s. Industrial | in the prospectus as the “Regent House Estate, goodwil) ..; vol 
sections finish the week better than they began it. Speculation | contracts,” is to be acquired for £76,000. We should »- 

is already concerning itself with the possibility of reduced divi- preferred to have seen an independent valuation of 
dends as the outcome of the 60 per cent. excess profits duty, to 
which the Chancellor of the Exchequer appears to be firmly 
wedded for the present financial year. 


: i The Kaffir market has been more gloomy than ever, owing to 
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aod also to have known how much was represented 
“goodwill.” However, against this, the vendors are acce,: 
{66,666 of the purchase money in shares, this being the bj. 
amount allowed by the rules of the Stock Exchange. The», 


- ° . © rignt 
; ; daily advertisement of difficulties which surround the working of | of voting at general meetings of the company conferred }y » 
the lower-grade mines with coste as they are at present. Prices | articles of association are— On a show of hands, every me; 
i fell heavily, and it was not until the last day or so that anything | holding any shares present in person shall have one vote. 


like a harder tone supervened. The price of gold has moved | upona poll every member holding any shares present in per 
but little. In the Tin market, the metal once more fell | or by proxy shall have one vote for every share held by him. |, 
heavily, bringing about further dulness in West African | keeping with the objects of the company, we notic 


@ tha 
and Malayan tin- mining shares. The Cornish shares | board of directors consists mainly of men of consider: 
improved early in the week on vague talk of the | experience in the moving picture world. With Sir Oswald s 
possibility of an import duty being imposed upon tin, but | at the helm, the undertaking will probably be steered to succ 
the improvements were soon lost. Mexican Mining shares made | The issue is, however, only suitable for the investcr with 


some attempt to improve, though not very successfully. Move- | stantial margin of capital to spare. 
ry ’ ments in Broken Hills have been governed by the fluctuating | Bukit Selangor Rubber Estates (1920), Limite 
character of the news and rumours in regard to the strike on | Authorised capital £300,000, divided into 3,000,000 shares 

the Barrier Field. Indian Mining shares have turned down- |each. This is an issue of 2,550,000, of which 2, 
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Price of issue fixed by H.M. Treasur , 1 js acquiring 
Lecaall oe y at {100 per cent., payable | an ind ny is acquit®s 

, on application. These are stillon offer. For full sustiunbash see ee 

: 899 and gI5. 
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af ho 4 wards again, and the Copper list has been unable to withstand | allotted as fully-paid in payment of the purchase-price, 
' the heaviness shown by the market in the metal. 492,957 are now offered for subscription at par. T! 
ok ‘ has been formed to acquire the three estates in the district «: 
oi i NEW ISSUBS. | Kula Salangor, Federated Malay States, known as Bukit Rots: 
SAFE ' | jJave a Tan} -asir, isi talo 
tht ; The new issues of the week and the current year and | Java Selangor, and Tanjong Pasir, comprising a total of 
nt if Sennen £ the lists b b foll ; | 2.765 acres. These three estates, with all buildings, p 
t | of opening oO! the lists Dave Deen as [Ollows :— Further | ™chinery, tools and general equipment, are to be acquired irc; 
Hii Ue Nominal § Cash Firs Lia. | the Bukit Selangor Rubber Estates, Limited (incorporated in ¢! 
# f Capital. Subscripsion. Payment, bility. | year 1910) (the vendor company). Rubber yields from the \ a 
A ‘ ISSUES OF THE WEFE- & & & & producing estates are given from 1914. The total purchase-pr SI 
ai i Amount previously recorded........ s+ ++ 185,923,843 .. Pe ae which is satisfied wholly in shares, amounts to / 41 . At FR 
: ‘ —— ———__________________—— | independent report places the value of the estates at / 207, 
‘ War Savincs CERTIFICATES, while stocks and stores are to be taken over at f205,70!. Ths Hi 
; Ner Receipts ixTo THE Excurqver Weex Expep May 15, 1920. iisa reconstruction scheme, and the old shareholder ire entitled 
ie f April 1 to May 15, £1,000,000 ............... . 100,000 .. 100,000 to preferential treatment in the present issue. The issue is Th 
Mi . | primarily of interest to shareholders in the old company, wh 
i te mane | will find the offer reasonably attractive. The same does nt AL 
| Ord. Shares, £1, at par'...... 10000 .. 10000 .. 5,000 .. 5,000 | apply to the new investor. Production cost figures given in the Jo 
! Stoll Picture Productions, Limited, prospectus are decidedly low. 
; i at par (May 17) °...-...-...--2 200000 .. 206,00 .. 25,000 .. 1750co| , Chembong Malay Rubber Company, Limited— Lo 
: Fit Do 135,354 Ord. Shares, fi,et | Authorised capital £30°,000, divided into 3,000,000 shares 0! 25 
‘ ap Buck's Seity Feeet Motors: 110.000 4 +> S554 «16,667 .. 116,667 |) each. This is an issue of 2,500,000 shares, of which 2,125.0 Bi 
: Po re ota: Shares, £1, at par(May 15) 110,000 .. 110000 .. 27,500 .. 82,509 | will be allotted as fully-paid in payment of the purchase-pr M 
iti 4 estern Glass Bottle Co., 60,0C0 - _ , sti . } M. 
ne f _ Ord. Shares, £1,atpar(May 17) 60,000 .. 60,000 .. 15,000 .. ane |*2* ee ee etered Sor subscription = oe — 
, Chuschey Menta bens anh Gecmeen, |company has been formed to acquire the Chembong and t: Fy 
; é a Shares, £1, at par . | Batu Sablas Estates in the state of Negri Semibian, in the | 
; Do 2,024 7% Cam. Pret. Shares, 15,262 .. —-15,262 ., 5,815... 11,447 | Federated Malay States, comprising a total area c! about 2.2 
4) “i i, at par (May 17) aes vo, SO .. 2,024 .. 506 .. 151g | acres. This is another reconstruction scheme, and old shar 
qt 1920)" 375,000 Shares, Bs, cx holders will receive “ special treatment” in the new issue. Tt 
e eo . L aera 37£00 .. 37,500 .. 18750 .. 18,759 | two estates are now valued at £222,036 by independent vaiuer: 
| wee oe tee bem and stores are to be taken over at £212,500, and the 
i SEG, MDa... .cccsscsecevecsss, GORD 49,269 .. 24,649 .. 24659 | Purchase money is to be wholly satisfied by the issue ot shares 
: seaiiesinies ° Old shareholders will find the offer worthy of their acceptatce. 
it 4 To Subscribers only.) De Pablic. +» s+ GLTA1S .. 136,887 .. 480532) Buck's Swift Pleet Motors, Limited.— Authorised capits 
: 2s ita Om. senene 200.000 - £150,000, divided into ordinary shares of {1 each. Thisis # 
Dickinson (John) and Co, 173,500 000 .. 20,000 .. 190,000 | issue of the whole number at par, of which 29,000 shares hav 
Pine nisened Ord., £1, at par .... 175,500 .. 173,500 .. 43,375 .. 120,125 been allotted in part satisfaction of purchase-price, and 11,00 
| Doublers’ Assocation 1.23500 shares have been subscribed for by the directors and employee: 
4 Hope, Shares, £1, mt 305.....- 1,225,000 .. 1,837,500 .. 612,500. 1,296,000 No shares have been underwritten. The company eee 
Se TY aenaee saat lished in 1918 to run motor char-a-bancs between Manches'« 
{ Rossleigh, 100,000 Shares, 7s6d,at 000. 50,600... 50000 | and Blackpool, also to undertake motor transport generar. 
{ atenoes: ipgecesssces de 37,500 .. 87,500 .. 50,000 ., 37,500 | Thestatement as topast profits cannot be considered sufficient!) 
"~~ ‘Prust,£120,000 54 with Sense informative to guide the investor. But against this, indepencer' 
Convt. Deb. Stk. (red. com- valuations are given, and the vendors are selling to te =o" 
mencing Aug. 31, 1921, by 15 : : . : rable tor 
annual drawings of £16.00. at company at these valuations, while nothing 1s pays - 
105%) at par................ 120.009 .. 120,000 .. 6,000 .. 114,900 | 800dwill. Of the purchase-price, {29.000 is to peepee 
<a -——— " aa and the remainder ({2 2) in cash. The future of mow 
Total offered to Shareholdersonly .. .. 2,618,500 .. 771,875 ..1,146,625 | transport by road is Ceat7 The foreshadowed taxation ¥!' 
Totel offered for subscription to date ‘otal offered for subscription for | Probably compel most motor companies to advance their charges 
| 10 corcececccscnsecoree SUDIERMED | 11D ne ences ccccees sxoseosogsi | CORSiderably. When these companies bave to compele Wl 
r  i¢ Bbc BRAS Bcc: eae | rawaye on afar basi they may not prove so emuneratit 
| Si coovanoseceesslrt= ; Seon lagi: MSRROS | The Western Glass Bottle Company, Limited 
' Ba cece SRR | Piibsweveesmseeecoons Gihamas | Authorioed capital £60,000, divided into shares oo ay bs 
oe [ ansrenais AISI ~ RRRRGES | This is an issue at par of the whole amount. The compe 
5-15 Year T B been incorporated to acquire as a going concern the busi ~~ 
{ ear treasury Bonds, repayable at paron May1,/|the South Wales (Siemens Patent) Glass Manufacturids 
i 1935, bearing interest at a P : nda, 
# } | — Fe: minimum rate of £5 per cent. per | Company, Limited, established in 1887, and situated at Crive?” 
‘ um, payable half-yearly on May rst and November ist. Newport (Mon.). The business has been valued at £ 30,939 ” 
b 
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be The following are amongst the classes of Insurance Business transacted by the Company :— 


LIFE (with and without Profits). Special Estate Duties Policies, 
and Children’s Educational Endowment Policies. 


Annuities. 


SINKING FUND and CAPITAL REDEMPTION Policies. 


FIRE. 


MARINE. 


_ BURGLARY and THEFT. 
; ACCIDENT, including Personal Accident and Disease, Motor Car, 


Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass 


: and Workmen’s Compensation, with Special Policies for 
5 Domestic Servants. 


FIDELITY GUARANTEE. 


. COMPREHENSIVE POLICIES FOR HOUSEHOLDERS ARE GRANTED. 








. The Company is Empowered to act as Trustee and Executor. 





Particulars of any of the above will be sent on request. 


O. Morgan Owen, General Manager. 
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et Hg WILLIAM REIERSON ARBUTHNOT, Esq. 

SIR DAVLD MILLER BARBOUR, K.C.8.1., K.0.M.G. 
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os 


6 Re 


London Manager.—Francis Shipton. 


OO AME ALO A Ny A TC 
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i} 


BANKING BUSINESS OF EVERY DESCRIPTION 


transacted at all Branches and Agencies. 


CURRENT ACCOUNTS opened on the usual 
terms and DEPOSITS RECEIVED for fixed periods at 
rates which may be ascertained on application. 


SAVINGS BANK ACCOUNTS opened on terms 


particulars of which may be obtained at Branches. 


BILLS NEGOTIATED and COLLECTED. 


DRAFTS issued, MAIL and TELEGRAPHIC 
REMITTANCES made, 


LETTERS OF CREDIT and COMMERCIAL 
CREDITS established. 
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STANDARD BANK 


of SOUTH AFRICA «imitep. 


BANKBR6 TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL GOVEANMEN? 
IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. 


DIRECTORS. 


Senior General Manager in South Africa.—J. P. Gibson 


Joint General Managers in South Africa.—Noel Jennings, John Jeffrey. 


BANKERS.—The Bank of England; London County Westminster and Parr’s Bank, Limited. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C4. 


i Rh West End Branch: 17 Northumberland Avenue, W.C. 2 
fe (adjoining the Royal Colonial Institute). 


it New York Agency: 68 Wall St. 


Rotterdam Branch: 15 Coolsingel. Amsterdam Branch: 69 Rokin. 

! a os @ so 

‘ Over 360 Branches, Sub-Branches and Agencies in— 

CAPE PROVINCE, RHODESIA. UGANDA. 

; NATAL. NYASALAND. ZANZIBAR. 

ORANGE FREE STATE. BASUTOLAND. PORTUGUESE EAST AFRICA. 
TRANSVAAL. E. AFRICA PROTECTORATE. S.W. AFRICA PROTECTORATE. 


The Officers of the Bank are bound not to disclose the transactsons of its customers. 





MA 


a —— —_ 





. .#10,000,000 
. . £&6,250,000 


. .« £1,562,500 
.  . £&2,200,000 
.  . £4,687,500 


£8,450,000 


JAMBS FAIRBAIRN FINLAY, Esq., 0.8.1. 
HORACE PEEL, Esq. 

WILLIAM SMART, Esq. 

Right Hon. LORD gYDENHAM, G.0.8.1., G.C.M.G.,G 





OLB, 
GBE 


Secretary. —Herbert G. Hoey 


BELGIAN CONGO. 





TRAVELLERS’ LETTERS OF CREDIT issued 
available in all parts of the World. 


PURCHASE and SALE of Stocks and Shares 
effected. 


DIVIDENDS, ANNUITIES, ETC., received and 
COUPONS COLLECTED. 


STRONG-ROOMS provided for the safe custody 


of Securities and Valuables of Customers. 


ASSAY DEPARTMENT—Gold, etc., and all 


Mineral Ores assayed and realised. 


EXECUTOR and TRUSTEE businese undertaker. 
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THE BANK ACCOUNTS OF 


HERE is no need on this occasion for us to preach the 
nual sermon on inflation of banking credits and 


currency which tried the patience of our readers during 
») many vears. The doctrine that we have so long 
} 1 


held has now been generally accepted, and it has 
been endorsed and expanded in a speech of admirable 
lucidity, reported in the Economist of January 31st, 
made by Mr McKenna, of the London Joint City and 
Midland Sank, with all the auth rity behind it of 

n ex-Chancellor of the Exchequer and the chairman 
f one of our greatest banks. In fact, the contention 

that the rise in prices during the war has been greatly 
d by the abuse of the banking machinery and the 

iInting press is now such an economic common- 
place that it is clear even to the Supreme Council, 
which has expounded it in a memorandum addressed 
to the civilised world. Official e xponents of the doctrine 
re careful to maintain that this process of financing 
the war by inflation was an inevitable evil. To some 
extent it may have been, but there can be no doubt 
that the svstem was vrossly abused; and we are content 
to leave the question there in the hope that the ex- 
panded figures that have once more shown in our 
annual review may be corrected during the current year 
by a check, and perhaps a decline carried out with 
ll the caution that the circumstances need. During 
1919 there was a further increase in the aggre- 
gate deposits of the banks in the United Kingdom, not 

uunting the Bank of England, of not less than 368 
millions, making their total amount 2,356 millions. In 
1918 and 1917 the increases were 282 millions and 261 
millions respectively. It is evident that the process 
which has grown with this increasing rapidity is one 
which can only be reversed with very great care and 
caution unless serious dangers are to be run. On the 
other side of the account the assets show an increase 
of 341 millions in discounts and advances, and 82 
millions in investments, and a decrease of 25 millions 
in cash in hand and money at call and notice. An in- 
crease in acceptances from 63 millions to 158 millions 
is a striking feature of the returns, indicating, as need 
hardly be said, an expansion of trade as measured 1 
money, and the return to the normal process of finance 
by private enterprise instead of by Government depart- 
ments. 

Turning, as usual, to the aggregate increase in the 
amount of credit and currency of all kinds since 
December 31, 1913, We arrive at the following 
results :— 


| 1916. 1917. 1918. 1919. 


| Mil £ Mil. £ Mil. £2 Mil. £ 


Inc. in Bank of E. deposits... 107 95 101 128 
Tnc. in other banks’ deposits 411 673 956 1,324 
Inc. in Bank of E. circulation 10 16 41 62 
Inc. in Scotch and Irish cir 

eae e 19 26 40 41 


Creation of Treasury Notes .. 150 213 324 356 





We need hardly remind our re aders that determined 
efforts are now being made to stop the process of credit 
and currency expansion. <A Sonuanier minute of last 
November laid down a limit to the fiduciary issue of 
Treasury notes, that is, the issue without any backing 
of gold or Bank of England notes, this limit being 
£ 320,600,000. Since, howe ‘ver, the enormous amount 
of Treasury bills now outstanding gives their holders 
the power to demand currency on their maturity, it is 
evident that this official expression of a limit will not 
in itself suffice to prevent expansion of currency. The 
Bank of England and the Treasury have pursued a 
spirited policy of raising rates for Treasury bills and 
Bank rate, but a much more effective check upon ex- 
pansion was provided during the first quarter of the 
current year, when an excess of revenue from taxation 
provided a genuine balance out of which a certain 
amount of credit could be redeemed. An attempt is_| 
also now being made by means of an issue of Tre “ASUTY 
bonds to provide money subscribed by investors for the 
reduction of floating debt. At the same time there are | 
evidences that the present rate of prices is seriously | 
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checking the demand of consumers, and 
that relief to the credit position may 
in this way. 

For more than forty years we have 
annual Banking Number, giving the statist 
banks of the United Kingdom, and in th, 
pages the figures are brought down to th 
year 1919. In recent years one of the striki 
in banking history has been the amalgamat 
ment. In our Banking Number publis 
cars ago the balance-sheets of 87 English 
analysed. Six vears ago the number h 


it 


hy 


be 


' 
Wu 


12, whilst in this issue it has been reduced | 
umber of Scottish banks has only beer 
two in the twenty vears, while the numb 

banks has remained unaltered. During 
the deposits of the English banks have 
£566 millions at the end of 1899 to 4:1,8>- 
at the end of last year, an increase of 4.1, 3 
of which no less than £1,065 millions has 1 
since the end of 1913. On the other hand 
paid-up capital has only risen from £745 
£56) millions in 20 years, and reserves 
millions to £49} millions. How the rati 
capital and reserves to total deposits 
during the last three decades may be se 
following table :-— 

Exouisu Jorst Stock Banks. 


Paid-up 
Capital and 
Reserves. Depoaits. Rat 
£ £ 
1890 .... 67,826,000 .... 368,665,000 184 
1895 .... 69,215,000 ... 455,561,000 153 
1800 .... 78,847,000 .... 586,726,000 134 
1905 .... 82,010,000 .... 627,529,000 131 
1910 .... 80,946,000 .... 720,687 ,CO00 112 
1915 .... 81,731,000 .... 992,555,000 82 
1917 .... 84,475,000 .... 1,365,297,000 62 
1918 .... 92,901,000 .... 1,583,412,000 i 
i —_— -+++  1,874,184,000 57 
That the danger of allowing this ratio to f: 
a figure is being realised by bank dir 
by the steps which have recentiy been tak 
of the large banks to increase their capital. 5S 
these additions to capital have been mad 
close of the last financial vear, but the 
shows that during 1919 there was a con, - 
crease both in the capital and the res 
English, Scottish, and Irish banks: 
Capita and Reserves. 
1918-19. 1919-20 r De 
- £ £ x 
‘molich iat (Capital .. 49,672,800, 56,498,900 + 6,825,100 
English joint stock { Reserves | 43,228,800 49,774,300 + 6,545.50 


English private (capital and tes 
FOSCFVES) ...ccecseeccsees, 3259100) 3,536,600 — 198,50 
j; Capital ............, 9,227,000) 9,227,000 a 
Scotland | Reserves ......+++.| 7,300,500) 7,782,500 + — 
(Capital ..........006.;) 7,309,200) 7,609,200 + 2000 
Ireland | Reserves ......c+ss.| 4,527,500) 5,323,000 + 795.500 


————____| 


125,050,900'139, 651, 300 + 14600400 





A part of the increase shown by the English )anks, 
however, is due to rearrangement of capit ne 
nection with amalgamations and alliances, e in 


absorption by the Bank of Liverpool and Martins 
Cocks, Biddulph and Co. accounts for | 
shown by the private banks. The appropriations 
reserve out of profits by the English banks amoun' 
to only just over £2 millions, as shown | Is 
page, and the increase of over £,64 millions in rese™ 
is accounted for by the aforementioned rearrange™ 
of capital and premiums on the issue of s!are>. ; 
vear ago the reserves of the English banks meres’ 
by over £8 millions, but more than half of this cam 
out of profits, investment depreciation calling for 2" 
insignificant amount in comparison with this }' 
allocation, 
LIABILITIES TO CUSTOMERS 


A year ago there was an increase of 16} per ce 
total current and deposit accounts, and the incre’ 
1 «al 

shown at the end of 1919 is still larger—namey, % 


nt 
te 





we pointed out in our issue of January 
the whole of this increase took place 
months of the year :— 
rent and Deposir Accounts. 


+ \s 


S33 so. (e5é 
1918-19 ‘5 1919-20. ‘25 Increase. 
xt a 25s 
= | %o 


wo 
a 


x 
ie 1,583,411,600 90° 


1,874,184,100 87:9 | 290,772, £00 (18 
51,271,200 91°6 | 


8°3 
56,246,100 92°0|+ 4,974,900 97 
222,054,600! 81:1 | 259,609,700 81°2 |+ 37,555,100 16-9 
131,609,900' 74°9 166,250,900 79°2 |+ 34,621,000 26°4 


eaug ++ | 





1,988,347, 30C 885 | 2,356.270.800 86°2 | +367.925,500 185 


three banks with deposits totalling over 


; a each—namely, the London Joint City 
~ Midl Lloyds, and the London County West- 
ter and Parr’s, While those of Barclays and the 
Provincial and Union are very little below 
re. the average deposits per bank have again 
_artly, of course, as a result of amalgamations, 
mount now to £89 millions, as against £.61 
S. he increase of 264 per cent. in the case of 
sh banks follows an increase of 324 per cent. a 
2 English deposits rose by 16 per cent. a 
aco, and the Scottish by 13 per cent. The ratio 
sits to total liabilities is “considerably lower in 
| ss he English joint-stock banks, but higher 
NOTES IN CIRCULATION. 
{ English joint-stock banks in circulation 
consisting of those circulating in the Isle 
\ | the Channel Islands—increased from 
Ling, 4,172,700. Scottish Bank notes have 
ably, but there is a slight decline in the 
Irish, as may be seen from the following 
also. gives the circulation of Bank 
Eng tes and Treasury notes at the end 
(000’s omitted.) 
Bank of Treasury 
Scottish. Irish. England. Notes. 
End of £ £ £ £ 
i313. «7,744 «4. 8,074 .. 29,608... 
1213, -+» 9,602 .. 10,918 .. 36,139 .. 38,478 
1915. see» 12,555 .. 15,000 .. 35,309 .. 103,125 
WO. seeeeeeeeeee 15,461 .. 19,112 .. 39,676 .. 150,144 
WT eeseeecseeeees 19,023 .. 22,336 .. 45,944 .. 212,782 
1318 ewes edaeerh - 25,141 .. 30,896 .. 70,307 523,241 
tans awsisicigeu 28,032 .. 29,054 .. 91,350 356,152 
lhe ase in the Scottish note circulation since 1913 
r { 262 per cent., and in the Irish at 260 per 


in the case of Bank of England notes it 
's to 208 per cent. 


ACCEPTANCES, 


At the end of 1918 acceptances showed a substantial 
cccine In comparison with the previous year, but as a 
“suit of the trade revival of the past year, they have 
the aggregate by £95: millions, or 150 per 
nt., those of the E nglish banks being 4.92} millions 
higher, and of the Seottish £2,756, ooo = higher, 
‘hose of the Irish banks, which show them sepa- 
‘ately, are slightly lower, as one of the banks includes 
tem with deposits. 


QUICK ASSETS. 


cash in hand and at the Bank of England 
“money at call and short notice shows a decline of 
“4 per cent., but this follows a large expansion in 
ach of the three prev ious years. At the end of 1916 
‘ne total showed an increase of 36.7 per cent., followed 

creases Of 16.2 per cent. at the end of 1917 and 
15.9 per r cent. at the end of 1918. The ratio to total 
liabilities is considerably lower than it has been for 
several vears at 21. 5 per cent. 


Casy .. =F 
“in Hawp and at Bank of Enauaxp, and Money at CALL 


es and SHort Notice. 



















i Dome Ss 
iaeis. | 5§ | asa. | 53 Becrewe. 
| << | [ae 
welsh joint - stock| £ | | £ ‘2 | % 
Private banke °°""*" | 481,220,000} 27°6 452,755,400 2'°3 — 28,4 64,600 | 58 
; anks.... 6.) | 16,249,9C0} 29°0 | 13183,200 214 — 3,086,700 | 188 
oe Sh banks ......| 57,249,500) 20°9 | 65,556,300 206 | + 8,306,800 | 145 
rish . } | | 
mi banks .. sseeee.| 56,833,200) 32°3 | 55,090,000 26:3 — 1,725,200 | 50 
————______| 611,532,600) 27-2 586,584,900 215 — 24,947,700 | 41 
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li should be mentioned that the Seottish and Irish 
banks include each other’s notes in this item. A com- 
parison of the ratio of cash and short mone y to noles 
and deposits shows a decline in this eure in each 


Case ¢ 


(In £1,000’s.) 


1918-195 1919-20 
Deposits Deposits 
and Cash, and Cash > 
Notes. Notes 
tn = = queeseeseeee aaa a quem , aia = eames 
: : £ £ ! $ £ 
English ital dba aura’ an'e wiatin 1,583,576 | 481,220  30°4 | 1,874,357 | 452,755 | 24-1 
IN ig ichk ee 4c o-walbc wes. 247,1°6 | 57,250) 23:1 287,642 | €5,55€ 22°8 
. 47,19 c 2 2 3006 | 22 
Irish el diate has tah oh e's’ er gsere, eee 162,506 6.813, 350 1°5. 285 090 28:2 


Some of the banks do not separate eash in hand from 
money at call and short notice, and the 
figures must therefore 


of the English banks, 


VOro? { 
agereygate 


be shown tovethe: In the case 


lL, r } 1 . 1 
nowever, those holding Nea4riy 


g5 per cent. of the total show the items separately. 


From the table below, which analyses these figures 
for each vear since saa it will be seen that money 
at call, which for the two previous years increased 
considerably in proportion to cash in hand, has falle 
to below the level of 1913 and 1914: 


EXCLUDING Ba ANK of ENGLA AND, 








(1) Cash in Hand and Money at Call where Shown 
eats Separately. 
“ aa - Cash in — (2) . - ) 4 | 
ecember 31, and ane er ash in io 
Money st rogetner, Cent-| Hand and cont! Cail and | Cent, 
Motion. (1) => i= (2). Notice. @. 
2 . P £ 7 jis £ ti. “kb ae TS 
is ertekcckeves 194,134,000 172,774,600 89°2 91,740,600 53:1 | 81,034,000 46°9 
Be ckcsacieeeess 199,749,000 181,582,500 91:0 95,953,900 528 85,648,600 47:2 
PN is whkermenes 199,724,000 179,920,500 90°1 97,347,400 54:2 82,573,100, 45°0 
SKGareankKcnes 211,064,000 185,955,400, 89°'7 101,902,100 53°7 | 88,053,300! 46°3 
Mt eskevesocans 216,110,200 194,089,600 89°9 104,194,€00 53:7 89,895,000 46°35 
PRPs cecwnccwess 235,957,800 212,752,100 90°5 115,489,600 54:4 97,262,500 45°6 
De elssduwewedes 276,045,9C0'250,722,700 $0°8 |169,520,500 67:5 81,202,200, 32°5 
ee ee 262,453,200/247,313. 700 94°2 |178,919,500 72°4 68,594,200 27°6 
1916.... ».. 369,459,900)345,429,600 93°0 247,973,500 72:2 95,456,100 27°8 
BOP caereeaees ee 427,855,2001404,036,700 94:1 238,500,100 59°0 165,536,300) 410 
Be eehaeoccesecoans 481,220,000'54,701,200 94:5 (270,135,700 59:4 184,565,50C; 40 6 
1919......00-eee. . 452,755,400 '429,569,100 94°8 320,194,400 74-7 109.374,700, 253 


Cash in hi nd, hich fell in only one of the war years— 
namely, 1917 wien s a large increase in 1919, and | 
rearly double the figure shown at the end of 1914. The 
gold holdings of the banks at the end of 1919 was esti- 
mated at £40 millions, but this has since been 
reduced to a small amount by transfers to the Bank of 
England under the scheme for centralisation of , gold 
reserves, as recommended by the Cunliffe Committee. 


INVESTMENTS, 

Investments show an increase of nearly 16 per cent. 
in the aggregate, as against an increase of 12 per cent. 
a vear ago, the proportion to total assets being 1 per 
cent. lower. The subscriptions of the banks to 
the issue of Funding Loan and Victory Bonds in the 
summer in their own names amounted, according to a 
statement by Mr Chamberlain, to £111 millions, of 


1 


which 4.374 millions was for F unding Loan and £.735 


millions for Victory Bonds. 
_Ixv ESTMENTS. 











sé 35 | 

| 1918-19. | 3©% | 1919-20. | .% | Increase. | 

~ Lo < 

eine 0 See ee Mest a t9 

lish joint - stock 7 
—— a oo ouvess |347,230,700, 199 398,611,000) 18°7 | + 51,386,300 | 148 
Private banks ........ 13,356,20C) 23°9 14,325,900) 23°4 | + 969,600 | 72 
Scottish batiks........ 93,889,200, 34°3 | 111,984,70C| 35:0 | + 18,095,400 | 19°3 
Irish banks .......... 65,207,00C; 36°6 | 77,242, 500; 37:0 | + 11,935,500 | 182 





-_—————_ -—— 


{519,783,300 23-1 | 60.164,100 721 | + 82,380,800 | 15-9 











Most al the large banks distinguish between British 
Government securities and other investments. An in- 


ST aT ur et 






































































Sy a 


kn te 


S 


ee Nat 


5 
ar 


eS oe ees 


io ee nal NG 
Se ee ee ‘ 


pee 
pares 


ee 


ee SS ee 
oh ial 


* iF 
ages 
EZ, 
ethah he tee 
aes 






ee 


eR etn emcee ee eer NEP A EA LP CELLO EC A 


oe 


es 


ty it Ri 


ener MMe 5, 


a 
- 


ec asm Ati 


Number. 


1064 [ Banking ] 








crease of £62} millions is shown by those English 
banks which make the distinction, and the Scottish 
banks’ holding is £17} millions higher, while the 
Irish banks show an increase of £7} millions under 
this heading. 

DISCOUNTS AND ADVANCES. 


Most of the banks include Treasury Bills under | 
‘“ bills discounted,’’ but some continue to enter them | 
under investments. Moreover, a few banks do not | 
distinguish between discounts and advances. The | 
increase in the total of the two combined amounted in | 
IgIg to 334 per cent. 


DiscounTs aND ADVANCES 














os g 3 S| Increase or 

1918-19 |,e2 2) 1919-20. \yefS Decrease. 
en “a YT ht hla 0 7 Ue 
“toe ve 834,667,700, 47-9 1,129,582,200| 53:0 + 294,914,500 35°3 
Private banks ........ 24,625,400 44.0 31,728,400, 520 + 7,103,000 28°8 | 
Soottish banks........ 113,961,900 41°6 129,962,500 406 + 16,000,600 14:2 
Irish banks .......4+. | 51,993,400 29°6 75,302,800) 36°0 + 23,309,400 44°9 | 


eS eee CC 


|1,025,248,400, 45°6 | 1,366,575,900| 502 + 341,327500 353 | 
The majority of the banks give these two items 
separately, and from the table below, which shows the 
discounts and advances of those of the English banks 
which make the distinction, it will be seen that ad- 
vances are entirely responsible for the advance 1n the 
tctal, discounts having been reduced considerably. 








1918, 1919. Inc. or Dec, 

£ £ £ 
Discounts ....++++++ 307,309,300 .. 262,965,600 .. — 44,343,700 
Advances .......+. . 511,509,100 .. 845,608,300 .. +3534,099,200 
Combined ....... .»+ 818,818,400 .. 1108573900 .. + 289,755,500 


Complete total .. 834,667,700 .. 1129582200 .. +294,914,500 
The decline in discounts is no doubt partly due to the 
non-renewal of maturing Treasury bills. Advances in- 
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dean. 
clude in many cases advances to assist custom, 
subscriptions to War Loans, the City and \jiq) 2 
showing £154 millions and the National as 


: : Provincial 
474 millions under this head. —_ 


PREMISES AND SUNDRIES 
Cover for acceptances is included with premise< 


. ° and 
sundries in the large summary table of balance-<hee: 

. . ” . a iS 
on page 1073, Owing to exigencies of space. Most of 
the banks state separately the cover for acceptance 


and if these figures are deducted from the tota! 
£:21,511,800, or 20.2 per cent. of capital and reser 
those of the Scottish banks to £54,412,200, or 
per cent., and those of the Irish banks to £1,473 


) 


25.6 


or 11.5 per cent. — 
AGGREGATE BALANCE-SHEET, 

We conclude with a table showing the aggrecar 
liabilities and assets of the banks of the United Ki , 
dom whose figures appear in the following paves, The 
Bank of England is not included. 


LiaBILit1Es.—(000's omitted.) 


{ Inc.or Dee 
/ 1913-14. ' 1918-19. 1919-20. on 1918-19 


£ j £ £ ~ f 
Capital and reserves ..... 114,076 125,051 139,651 + 14,609 
Undivided profits........ 6,45 7,376, —7,602\+ a9 
Deposits .......+++++++++, 1,032,986 1,988,347) 2.356.271 + 367.994 
Acceptances .........++ -»| 67,53 65,458) 1585004 95.91 


Notes, drafts, &c.........| 24,98 63,839 65,595 + 1.556 


1,246,033 2,248,071 2,727.41 - 479.348 





Assets.—(000's omitted.) 


| | Inc, or Dee, 
4. 1913-14. | 1918-19. | 1919-20 fon 1918.19 


Cash in hand and money g& | £ £ £ 
at calland notice ... 4 293,576 611,532 586585 — 24997 
Investments ........++0. 191,044 519,783 602,164+ 28238) 


Diseounts and advances..} 682,966: 1,025,248 1,366,576 + 34].328 
Premises and cover for’ 
acceptances ..... eoeeed 78,450. 91,508 172095 + 80586 


| 1,246,033 2,248,071 2.727.419 + 479.348 


PROFITS OF BANKS FOR LAST 


BANK. Year 


| Ended. | Profits. |Dividend 
a wi -_ 

ENGLISH. & £ 
Bank of Liverpool and Martin’s ....| Jne 80 494,416 | 327,422 
Barclays .........+. iibhb sekeba weet | Dec 81 | 2,122,192 | 992,170 
British Mutual ............e00. --++| Dec $1 6,654 5,400 
Mquitable 2... .cccccccccccccccccce | Deo 31 6,220 5,340 
Lancashire and Yorkshire ........ -», Deo 31 216,410 | 191,246 
ESOFES cocccccseccs pecccccccccceces | Dec81 2,876,302 {1,293,687 
London Merchant............seeee8| Deo 31 61,733 45,000 
London and Liverpool of Commerce..| Dec 31 19,243 16,800 


London Joint City and Midland Dec 31 | 2,604,257 |1,052,508 
London County Westminster & Parr’s) Dec $1 | 2,455,007 [1,052,620 














Manchester and County ............| Dec $1 240,872 | 153,807 
Manchester and Liverpool District ..| Dec31 | 510,878 | 347,600 
National Provincial and Union......, Dec 31 | 2,265,483 |1,191,942 
Northamptonshire Union .......... Dec 31 83,747 59,400 
Union of Manchester .............. Dec 31 277,248 | 105,000 
WEEE, EPORBOM . osc cccccccecccece! Dec 31 399,481 | 234,375 
I ieiiicireui cen oa. 14,689,643 (7,014,262 
SCOTTISH. —_——|—__ —___—— 
Bank of Scotland ............secece | Feb 28 | $19,722 | 148,400 
PE , cnccnceobioucscecvenin | Jan 15 | 307,215 | 140,000 
Clydesdale .........cccccccsccevees | Dec $1 330,886 | 180,000 
Commercial of Scotland ........ .++»| Oct 31 | 317,456 | 119,000 
National of Scotland .............. Nov 1/| 326,664 | 112,000 
North of Scotland, &c............... | Bep 30 149,468 | {73,024 
Royal of Scotland..........seeese0. Oct 11 | 825,805 | 154,000 
Union of Scotland......... sevcceses | Apl *T 810,775 160,000 
Totals ....... meeseeae | 64. = | 2,887,941 |1, 

IRISH. bstesemnsonl om poe 

Bank of Ireland...............+0005 | Dec31 | 479,802 | 232,615 | 
Belfast Banking.................00. | Deo 81a} 105,991 | 59.987 
Hibernian ........ eae | Dec2i | 69,604 | 40,000 
Munster and Leinster .............. | Dec 31 | 123,834} 42,000 
acti uiiesankecke .....| Dec 3i | 248,677 | 126,000 
Northern ....... side see seebeeetu | Aug 31 94,483 48,844 
PL 605) cick enh babees ueanee | Dec 31 91,128 51,030 
EE Cade cevecevseabewewoncesecds | Aug 81 45,159 16,800 
ee er Nov 29 174,816 74,375 





ra |. | 1.498.444 | 690.951 


a Seventeen months, 









COMPLETED FINANCIAL YEAR. 


aia: ) 
Rate. Invest Reserve. Premises. Staff. 


ments. | Sane e 
} ncrea Le ae 
% & £ £ £ £ £ 
16 -» | 250,000 co =e o- | - 83,008 
20 -» | 650,000 | 150,000 100,000 | 230,022... 
y 1,500 ss *'F 5 ~ 246 
16 i = a . | 830 
19 23,175 | 1,989 


20 1,150,000 | 150,000 | 200,000 50,000! 32,00 
6 ** ** j . ** i 16,7 3 
4 ** | ee * | * 9.44 
18 1,000,000, .. | 250,000) 250,000) 51,74 

20 1,000,000 | 165,721 | 100,000 100,000 36,065 





15 70,000 oo | oo =| o> | 6,565 
184 100,000 es oo «6|Clwe ~—«|SsC68, 278 
16 ee 650,000 | ee 350,000 | 143,511 
15 25,000 | .. “<— 68 
20 oe 140,000 | 17,500; 17,500; .. 2,752 
124 100,000 | 50,000, 25,000, .. | 4 894 


3,421,500 [2,103,896 | 
——EEE neem 











| 


742,500 | 867,500 | 489,959 














16 160,000 " 10,000, «.. | 1,322 oO 
16 176,085 fe | : 10,000} .. 188% 
18 100,000} 30,000; 10,000) 10,000 836 
17 ad 150,000 | 20,000 | 25,000 3,456 
16 ae 100,000 | 10,000, 10,000| 94,604 
16 i 52,000 | 10,000 65,000 9,444 
ll 70.C0O 51,805 20,000 | 380,000 . 0 008 
16 140,000 .- | 20,000 | 10,000 “ 19. 
state acter it ai —— 
646,085 | 833,805 | 100,000 | 100,000 | 71,027 + 
12 200 000 60,000 ** ee - 2,818 
42018, 50,000; .. | 20000, .. 230% 
9 it 20,000 2,000 Bi 7.604 6 
20 =i 50,000 | 10,000 15,000 6,834 
tt 115,000 os | 2,074 
| A163 ed 30,000 920 : 15,169 ‘8 
134 20,000 20,000 2,000 a ai 1,950 
} 8 | ** 90,809 * ee ‘359 
| 212} 75,000 | 2 80,000 ee , 


j — 
ee | | | ee - 


| 295,000 | 365,309 | 14,920) 65,300, -- 2.396 
+t And bonus. 
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BANKING PROFITS. 


nast year, though not without its difliculties, was 
e profitable one from the bankers’ point of 
_ and the figures given below show that in the 
ger of profits all previous records were easily 
1 The demand for credit accommodation has 
wrally increased steadily since the end of the war, 
secially from manufacturers and traders who, during 
war period, were to a large extent supported 
ally by the Government, or who were able to 
ace themselves out of their own war profits. A 
i deal has also been done to bring the money 
‘et back to more normal conditions. The Ameri- 
exchange was “‘ unpegged ’’ at the end of March 
vear, but this was followed by the temporary 
»ndonment of the gold standard. At the end of 
ily the special rate given to the clearing banks on 
wrplus balances at three days’ notice, which had 
- instituted in March, 1916, was withdrawn, while 
special rate of 45 per cent. allowed on foreign 
money was abolished on October 19th, having already 
ven abandoned in the case of money deposited on 
ch, Belgian, and Italian account in the previous 
sary. The raising of the Bank Rate at the be- 
ning of November from 5 to 6 per cent. failed to 
check speculation, and the demand for banking accom- 
modation, and one of its principal effects was severely 
» depreciate the value of Government securities, which 
onstitute the bulk of the banks’ investments. The 
ie allowed by the banks on deposits began the year 
: per cent., where it remained until October 6th, 
hen it was raised to 34 per cent. On November 6th 
s again raised to 4 per cent. Market rates of dis- 
nt followed fairly closely Treasury Bill rates, 
hich were raised on October 6th, and again on 
\ovember 6th. Average rates since 1910 are shown 
Ww: 


cH. 


tu 


pnancl 


nn 


Average | Average 

















Average Average 

Bank — — Deposit 

Rate (3months). Rate. om 
. S®ed,8&8sn84| 8:24; 8:8 a 
IND... ceccee - $145 337 21410 24 4 
= soccceee SD 9 4 218 5' 2 6 8: 119 4 
1912... soocseoesee 91565 5 312 7 #21911 2 5 5 
Pied s6encekue : 415 5 47 5 31510 3 5 3 
Tatep eas se eee 409 2177 243, 22 4 
BB. css nceee. corre 500 314 1 218 4 212 0 
EP Nerwnsnenis ~» 593 5 43; 412 8; 314 4 
Tt vsnense eneens 530 416 2 48 3! 400 
WNB......cercccooee 5 OO S11 9) 35 6| 31 3 
Mibbhass+éeeanon - 53 0 %31810' 3 9 7' 3 310 
‘rom the point of view of gross profits, the 1919 rates 


ipare favourably with those of the previous vear. 
‘ie average rate for the three months’ Treasury Bills 
‘\ £3 17s od per cent., giving a margin of 13s 10d 
ent. over average deposit rate, as compared with 
erage of gs 11d per cent. for the previous twelve 
ths. The table below shows the margins between 


rious rates from 1910 to date :— 








= - Margins Between- — 

Bank Rate Deposit Deposit 

and Rate and Rate and 

Market Market Short 
Rate. Rate. Loan Rate. 

o £esd £Esd £ sd 
iP cccecce ccsccvone EE ccco OD S a OS 
Ehisssccsvessesene GMP AL «.. O19 1 .... OF 4 
iscmenencisis ME odes EB uve OM 6 
Pebeobsentnieness MME anno. MO cece O87 
Sees o ae Se eee & FT 
ei meee EE xace BE OPE wee OO 4 
1916........ sthoenns. SET EE once. 2 an core OHS 
risen coccbase EEE ccne OES B ccee 8 BS 
1918...... ae See ) err oe 
ag eo” Ty eee te ea ee 


oe 


1 


> 


‘nother favourable factor was the expansion in th 
nount of trade advances, the charge for which ts 
‘ed on a percentage above Bank Rate. That the 
“ks did an enermous business is proved by the Clear- 
a House figures, which showed an increase of £,7,218 
_ ONS, Or Over 30 per cent., in the grand total. On 

other hand, expenses have probably risen very 


much, though to what extent it is not possible to say, !ted for investment depreciation. Tor 1919, 
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= depreciation in gilt-edged securities, for 
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as few of the banks publish anvthing more than their 
net profit figures. Salaries have continued to rise 
and although the return of men from the 

has enabled them to reduce the large temporary staffs 
engaged during the war, the banks have still to pay 
out as much or more in salaries. Othe: 


, 


expenses, 


including stationery, have also increased. Neverthe- 
less, net profits, as may be seen from the tables below, 
giving the net profits of the English, Scottish, and 
Irish joint stock banks, and their distribution {i the 
past twelve years, were far higher in 1616 than ever 


before : 


ENGLISH. 














Sx 3 ‘ 
ee == Invest- Move- 
, . ‘ofits. = = Divi- 2 3 ments Reserve Pre ent 
Year. | Profits. ~ §| dends. =| Depre-| Funds.* mises, | St@ff. | Carry 
22 3 ciation. : 
Rt sh fi es =~ ara. 
£ £ £ £ £ £ £ 
1908 ....| 7,743,491 -966,904,254 89 14,350 325.742 295.960 177,355 + 25,832 
1909 ....| 7,453,626) 916,721,554 90 | 92,700 162,930 235,689 162006 + 76,324 
1910 ....| 8,241,490 946 760,889 82 1,105,766 222,517) 237000, 107.500 — 192.182 
a ‘| 8,214,213 *936.818,162 83 842,215 116,138 240,404 91.205 + 106,069 
1912 ....} 9,124,327) +99/6,885,634 75 1,578,026 111,606 267,817 120.000 + 63.244 
1913 ..../10,377,225, 1°136,938,.720 67 2,487,535 319,325 40681] 243000 — 18166 
1914 ....} 9,120,656) *94.6,697,295 73 1,190,900 112000 317,20) 109.728 + 693.533 
1915 ....| 9,828,732 -866,2°8.456 64 3,647,607, 20190 132,500! 40,687_— 200.618 


1916 ..../10,734,850 *82.5,937,606: 55 4,406,101 18,000 256.500 66.582 + 50.06} 
1917... |11,678.477  -73.5,915,733 46  224,000'3,354,500 417,500! 284,000 +1,482.744 
1918 ....|12.578,524 *71/6,106,495 48  167,500'4,247,9€0, 747 000; 740,10] + 569,468 
1919 ... .(24.639,643. °69,7.014,262 48 '3,421,500!2,103.896 742.500! 867,500 + $89,985 





LSS SSS sss sss 














Scorrisn. 
ee rere ener getenacirmeesen 
- BI = = Invest- eee 
“om ofits (22 Divi- 2= ments Reserve; Pre- PR acl 
Year. | Profits. 7g dends. = Depre- | Funds.} mises oe “ary 
Le 2™ ciation. Rr a 
£ £ £ 2 yee oO ae ee 
BE ec cu 1,737,373 1:26 1,395,853 80 42,000 175,750! 47,500) 17,500'+ 58,770 
Peet s+ 1,773,302, 1°27 1,137,587 81 65,000 165.750; 51,500, 29.196 + 24.269 
Be sees 1,779 664 1-29 1,436,620 81 192,889, 105,750! 54,000) 31,500— 41,095 
1,796,794 1°24 1,457,787 81 153,798 115,750) 51,500) 31,517 - 337 
. ee 1,869,525 1°22 1,467,833, 78 308,084, 97,500! 59,000 19,000 — 81,892 
Meese: 1,885,414 1:18.1437,203 76 229,931 87,500; 70.500 49,000 + 11.280 
Beicccess 1,907,077 1°131,352,075 71 . 269,118 20,000! 46,500 30,000 + 189,584 
1915...... 1,957,952, 1°09 1,188,967 61 682,779 .. 46,50 38,925,— 19.229 
1916...... 2,015,154 0°97 1,108,141 55 690,132 80,000) 51.500) 30,00 + 55.381 
1917...... 2,127,076 0°85,1,075,015 49 140,C00 557,500; 135,c00 65,000 + 154.561 
Bee eccce 2,250,466 0-82 1,074,188 48 4C 000 785,000, 170,090! 85,900 + 36,278 
1919 . 2,387,941! 1,086.4 4 46 646.085 383.805) 100.000) 1] Kw) + 7 
IRISH, 
oe 5 «| Invest I 
= .; i=) ments Reser Dir ia 
Year. [{Profits. 65 _—_ OS! Depre- Funds. mises . ( 
bs 3 “52 ciation. 
Bo s| | s eis Ot eal es 
1908... | 969,50 124 846,262 87 10,000 34,000 38,953 6.259 + 239.576 
| 1909..... 958,247 1°20 848,261 88! 15,000 27,500 29,164 5,145 + 33,177 
| 2910......| 989,459 120 837,911 85 | 35,000 91,000 14,471 12,921,— 1,844 
| 1922...... 1,006,860 118 807,452, 80 | 93,500 73,500 22,545 19.481 —~ 9,621 
SPER cess 1,053 684 1°22 761,376 72 | 170,000 123,500 27,757 5,220, — 24,169 
Benes ane 1,101.043 1°23 759,964 64 | 184,000 125,000 13,253 3.750; + 26,720 
1914... 1,104,836 1°03. 750,033 68 | 150,000 165,(00 22,678 10,605 + 6,520 
ae 1,225,926) 1°17 712,264 58 | 438,000 81,500 6,299 6,350'— 18,486 
ISIG. .. 00 1,103,499, “96 639,.60, 58 | 361,000 75,000 8,250, 13,100) + 7109 
1917... .+0./1,193,190) “88 615,377) 51 | 110,000 370,000 30,318 5,000}+ €1,495 
a t,401.660 *79 662,432, 47 | 15,608 537,500 12,000; 64 030) + 110,090 
OEE ssicss 1,428,444 68 690,251 48 | 295,909 365,309 14,920 65.300'— 2,336 
In comparing: the profits eiven mn the table on anether 
page of one bank with another, allowance must 


mide for the fact that while some banks deduct incom: 
tax on dividends from their profits before discles: 
them, others include this item in profits. We h 
repeatedly urged the adoption of a uniform system « 
accounting by the banks. The Cunlitte Committee bas 


recommended the publication of «a monthly standardised 


‘ 


balance-sheet, and perhaps it is not too much to hope 
that some day we shall have the annual profit and 
loss accounts drawn up on lines which are strictly com- 
parable. It will be seen that the profits of the English 
banks have steadily increased since 1914, but that this 
increase has been coupled with a decline in the ratio 
of profits to total resources. The same feature may he 
seen in the case of the Scottish and Irish banks. 
Dividend distributions have been on a much more con- 
servative basis since the war, the proportion of profits 
going to shareholders last vear being only 48 per cent. 
in the case of English and Irish banks, and 46 per 
cent. in the case of Scottish banks. These percentages 
make a striking comparison with those of 1g0g. The 
reason for this cautious policy, of course, has been the 
writing down of which large sums have had to be set 
aside. In 1917 and 1918 reserve funds were 
strengthened, and comparatively small sums, appropria- 
however, 
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nearly h special appropriations of the English |, 


banks was required for dealing with the book value 





of investment- Phe continued writing down of securt- 
tics, tho » bit an unpleasant spectag le for the 
bank shareholder, is putting the banks im a strong 
pasit . and holders will reap the benefit when 
1 mes for seecuritv. values to a ppreciate. 
Morcover, tl ‘sare known to have large hidden 
erna serves, the least hidden of which 1s 
perhaps, ob ed by writing down the book v: doen dal 

premises 1 i fignure which is entirels disproportionate 
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at £7 5s. The National Provincial and Upjo, R 
i:ngland has been at work on * Splitting , 

capitalisation of 40,000 shares of £75 (£10 105 
and 586,900 shares ol d ‘60 (A142 paid) having o- 
changed to one of 120,000 shares of £25 (£ 3 10s 1 
und 1,846,716 shares of £20 (£4 paid), Will: 
Deacon’s has 4.1 shares fully paid. This redycs:, 
shares to smaller denomination makes for freer ain 
dealings, and renders the shares more available. ;, 
investor with modest means, who would do y¢! 
study the yields shown in the following tables, ¢ 

of which includes the English joint-stock bank. 


pi id 
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E NGLISH Banks. 


Liability per 




















Share Cent. of Market End of A; 
: ee Banks. Price. _ 
Is > us arti bank profits and dividends to - eee a 
. s : ' Pai Jall- | mn Div.ine, 
rqra have been set out in de tail, and from those heure > Amnt. | Up. able. Total. ol Pr 
if von gathered that, in spite of depreciation, a ee ee - 
hiv costs, &e., the ear was a favourable one for | Bank of England ..| Stock 100 | Nil Nil 10 le: 5 
ba d the ba shartholder generally emerges oe Se 20 2 88 280 - a 
© first of reconstruction with the know- | Barelays, A........ 4 4 Nil Nil 10 eh | & 
— : ne Sa a , a wk 1 | Nil Nil af 
ledve that 1 concerns in which he holds an interest | panecashire and : 
Ram , ’ a a . ™ . a ‘ me Yorkshire. ... 20 10 30 30 19 3 & it 
nay yet maced o firm foundation than ever. wr seepainanaaplan 6 } ll 176 § 13 
Recs ’ hese | s has not been unreflected in | London Merchant 20 10 125 125 6 § 7] 
! } ‘ naaet which h { sd f London & Liverpoo! 
the . « , rxet. v¥ ik mas eC Njover pe r id as oO of Commerce . 10 19 Nil Nil 4 t soc 
port rank shares, iwowevel xave not | London Joint City | F 
_ ares, however, have no and Midland .. 12 2 35 | «(136 18 mt 
‘ lespread market sence which >a eae 24 2% | Nil | Nil 18 7k | 
. _ ° . . — . } 
edcd the feverish Stock Exchange acti ith of the near t 
early months of the vear, and has now lasted, without Parr's. ........ 5 4 | 102 20 4 1 6 le 
’ rece: 1 1 | Nu | Na | Qa 7 Ie 
mint interrupiion, for several months. In reading the | mManehester and 
i no tal we price nol ~~ < ee ee 20 4 9 | 12/ p.s loz | 51 
x ta ‘ al average prices ol English, scott h, ne a ceaiealen all 
i 1 ban Rares OVE number of vears, it must Liverpool Dis- 
} 1 + | D ccaiente® . : . = Geb cocccces 15 3 22 132 18 6 
e% mberead that the calculation ts « ompiled from National Provincial 
market oO wns 2 il 2 j “ & Union of Eng 25 Re 64 | 286 16 ] 7 
arket quotations as at April goth in each] joommee 20 4 | » | IT 16 a 
tib shows a decline during’ 1Q1Q-20 1M | Northamptonshire e 
ive price in the case of each country. But onion eo -<) 30 u = GT | Sips. | 28th 
\p h being the date taken. the efiect of the recent EE” cece cvcnes | 5 1 43 172 124 2 é 
. soe “ibe ya “i oe Do “B* 2.22! | 1 1 | Nit | Ni | 12 | dais 
fall has full foree, and had a rather earlier date been ; , 
taken the record would have worn a rather brighter | Bank of England stock is about 50 points lower th 
4 nee, so faras the past 12 months are concerned. | at the end of April, 1919, and the yield rather mor 
£41 per cent. higher than at that date, a fact 
Average Price of Bank Shares Price reflects the rise in money rates that has taken plac 
a ee ae ee oi % of Wes - , +) 
f <cottich! 0 | qrish.| Sof \Consols 1909, | Apart from Bank of England stock, only four of the 
| 08 | | sf securities in the above list yield less than 6 per cent., 
ons =| oo 2 F2'\2 | 100 85 - while a return of over 7 per cent. can be obtained or 
{ 516 98 369 101 27 $1 ¢° ° ° ae o. 
194 i: 315 98 359 99 a . 81 9 |shares on which considerable liability still exists 
1312 299 95 6354 97 86-248 | KCTBREC|C OQ similar ai » Scottish ; rish bank shares 
1313 296 92 343 a4 226 8 | 74 33 «| Similar details of the Sc ttish and In ) 
1914 a 301 95 336 92 | 224 72 | 7% 8 | read as follows :— 
1915. 2 7 9 88 220 78 71 83 7 
1916 239 74 235 ' 65 190 67 58 68 Scortisu Banks 
ts ot 241 75 237 65 187 | 66 55 65 Liability per 
I9IB......0.| 257 7 256 70 203 72 O34 65 Share Cent. of Market) png of April, 192 
Bcsssve0h amen 27 289 79 209 ca ; 65 Price 
BED. xiv vas] ee 88 | 269 4 ; Wi | 57 | 47 55 Banks. smmeenegies <6 ue eel Ee ae 
; ; : ; = : ; ? Paid Call- Total Div.ine. pj Vie 
in the ease of English and Scottish shares, the Index Amn't. Up. | able. * | Bonus. 
lig or April 3oth last, though lower than a vear|~  & £ | £ 85a 
ee —— lies, cele St of Be 5 17 17 16 731 510 0 
well abov he level of the thr yrevious vears. | Bank of Scotland ..| 150 1¢9 7 5 10 
‘bq en See eae eres oe ee ee Gearon See De eae 1) ae} ae) | Ce A 
[nt lrish shares the fall in the Index figure is more | Commercial of Scot- 1 jeme 
pronounced, but where Ireland is concerned, special _ es ° af a ' mi 
d obvious influences in the adverse direction have | National of Scot ; 
on a een SS eS 500 100 x 132 16 3 he 
vere to play. North of Scotland 
The nex ‘e tables are , . mc and Town and’ . @ p 2 
ext eg ibles are devoted to showing the ae 20 4 26 104 16 5) 426 
prices, div ide nds, and yields of the leading bank she ires | Royal Bank of Scot “ ™ 
t +) SS Kéosns ss : Nt Nil ~1 
‘ he United Kingdom, together M ith particulars of eae Scot aE 
these securities and the amount of callable and total land ........-- so 10 Nil | 139 16 = 
lial on the various shares. A feature of the past -Trisx Banks 
Vear the hankine \\ orld has ly ‘en the la > > a —s 
ar wr an he cde velopment ol ctehiiite nee | - 
the poucy of popularising bank shares by splitting them Share. Cent. of Market End of April, 19% 
malles denominations and by reduc ing the Banks. . ak Bric, ae 
1 » . 
i il in some cases, \t the end of raro Barclay : Paid Call- Div.ine Yield 
5° hare ! ; ; ; oh tS a Am'at. Up. able. Total. Bonus. |P 
” sMares were ¥¢.2 €a¢ h, X51 paid. They IT IT sn cicitinitictiestntiiiintal ian aot | Bonus. — 
been transferred into £71 fully paid share : ‘ 2 £ % S 1%... 3 
oa oe a full paid shares. It will be | pank ot treland .., Stock | 100 Nil Nil 2 | 0 Sh 
sce that there is now no liability on anv of Barclavs eeniae eesccess 20 5 93 279 = : ei 
s} nie? Jseunit seanteehe . coe unster & Leinste 5 2 4 42 2 ba a 2 
shares. Lloyds Bank's share capital, w hich consisted | National Bank .... 50 10 31 220 12 . .* 5 
or 4.50 shares, with £8 paid up, has been divided into | Northern Banking... 10 2 36 144 17} . 
Ps lB ie oe aa a I : ° ; Provincial of Ire. tae g15 0 
Z£.5 shares, on which 4.1 has been paid up. During the ae 100 124 157 367 1s 20} ts 5 
vear the London County We rr and Parr’s Bank | Roxalofttreland ..\__ 50 ae a oe 
} ] u A : ” ly oe _ n , hol 
; _ ssued to its s] irt olde re 432,73 2k sha ies of £4. I Vi 1 ‘Ids on Sc ottish bank me ires run lowe1 oO! t} ‘ it 
each, fully paid up. These aaa which were issued at 


855, Were at the end of last month quoted at £2. The 


London Joint Citv and Midland Bank has issued since 


the close of 1919 500,000 shares of £2 10s each (fully 
: a 7. a : . ‘ é 
patd). These new shares, which were issued to share- 
holders only at £5 per share, are quoted in the market 


than the vields obtainable on the English sha white 
Irish yields run up to 8 per cent. The popularisatio 
campaign has spread to Scottish bank shares, !0F = 
Commercial Bank of Scotland now has 500,000 « 
ordinary shares fully paid as well as its £20 5%" 
AS paid. 
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aS 
OVERSEAS BANKING. 


4, THOUGH still in the uneasy stage of transition, the 
ait lines of development of the London market from 
its pre-war attitude towards foreign banking are now 
pecoming sufficiently clear to justify an attempt to take 
sock of the new position and to compare it with the 
vid, The change is a striking one. ° It is true that 
yefore the war the leading English banks had already 
foreign departments, and certain of them had even 
branches abroad. — But the large deposit banks were 
content almost entirely to leave the more direct busi- 
ness of overseas banking to the branches of foreign 
hanks established in London, or to British or colonial 
banks, Whose business was concentrated in facilitating 
intercourse with particular areas, with the British 
colonies, the Far East, and with South America. The 
interest in foreign business shown by domestic Eng- 
ish banks was growing, but its growth was slow, and 
it has required the war, and in particular the exclusion 
of the German banks from the London market, to 
hurry on the pace to an extent which has resulted in 
, revolution in the British banking attitude. The 
feeling that British banks were losing a great deal of 
their profits to energetic rivals turned during the war 
into a determination that London should not again 
become the convenient pool of credit that it had 
hitherto been, into which Germany could dip at will 
to finance its own and other people’s trade. If London 
in the future was to finance the world’s trade, London 
itself should secure a larger share in the profits of 
this process than it had done in the past. 

lo secure this share, a considerable change in the 
methods of British banking was necessary, and we can 
now see the directions which this change is taking. 
So far, this movement for the greater part has been 
confined to the five big banks. All of these, as has 
already been pointed out, had their foreign depart- 
ments before the war, but in every case these depart- 
ments have been very much developed. The direct 
inancing of foreign trade has assumed far greater 
volume than before, but over and above this there has 
een an enormous expansion in dealings in foreign 
exchange. The popularity of the sterling bill, for 
‘easons which it would take too long to discuss here, 
das survived triumphantly the shock of the war. But 
‘the same time there has been a very great increase 
0 dealings in foreign currencies. In the past, the 
exchange business settled over London was directed 
almost entirely from foreign centres, and a large part 
ol the London end was managed by the branches of 
foreign banks. But now, almost unconsciously, this 
position has been reversed. London has become since 
the war the largest active exchange market in the 
‘orld, and a very large proportion of all dealings are 
carried out by native institutions of one kind or 
another, in which the big deposit banks play a 
prominent part. Of the individual banks, the London 
Joint City and Midland has been content with these 
activities, and has not extended beyond its overseas 
sranch in London, being satisfied at the other end of 
i's loreign business with co-operation with native in- 
‘ttutions in other countries. The others have gone 
‘urther. The London County and Westminster and 
Parr s has now two branches of its own in Belgium, 
‘iree in Spain, and, through its auxiliary in Paris, five 
in France. It has further an interest in the Royal Bank 
! Canada. Lloyds Bank and the National Provincial 
‘nd Union Bank, through their joint auxiliary, the 
London and National Provincial Foreign Bank, has 
‘even offices in France, two in Belgium, one at Zurich, 
and one at Cologne, while Lloyds Bank has acquired 
‘ large interest in National Bank of New Zealand, 


the London and River Plate Bank and in the Bank | 


of British West Africa, and, in addition, has an in- 
crest, with the British Trade Corporation, in the 
South Russian Banking Agency, Limited, and the 
National Provincial is in close connection with the 
London and Brazilian Bank. Barclays Bank have 
°n their part recently acquired the majority of 
‘hares in the Anglo-Egyptian Bank, and the 
‘ppointment of two of their directors in the earlier 
part of the year to the board of the Banque 
de Commerce, Antwerp, would indicate a con- 
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siderable interest in that institution. In addition, they 
are Closely associated with Cox and Co. (France), which 
has eight offices in France, one in Algiers, and one in 
Cologne, and with the Colonial Bank, with branches 
in New York, the West Indies, British Guiana, and 
West Africa, : 

A further form of overseas activity, to which the 
nar, Has given a great impetus, is exemplified by the 
British Trade Corporation, which has new branches in 
Batoum, Belgrade, and Danzig, and the more recently 
established British Overseas Bank, already represented 
in Poland by the Anglo-Polish Bank of Warsaw. The 
latter institution, formed under the auspices of five 
British deposit banks and three British overseas banks, 
isa particularly interesting development, as it is the 
first indication of domestic banks, other than the ‘‘ Big 
Five,’’? who are claiming their share of foreign 
banking. 

Of British banks founded to serve relations with 
particular countries there have since the war been no 
examples, unless the British-Italian Corporation, 
inaugurated under special circumstances, and_ in 
which both Lloyds and the London County have 
considerable interests, be included; and the absence 
of new branches in London of foreign banks 
is even more remarkable. So far, at least, the 
recent development of overseas banking in London, 
great as it is, has been confined to purely British 
institutions, and among these, in so far as it is not 
due to the reaching further afield of domestic banks, 
to institutions designed for general world business 
rather than for localised trade. 

These developments and the tendencies they indicate, 
although for the most part they are only to be wel- 
comed, give occasion in some cases to serious reflec- 
tion. In the past, as we have already said, British 
overseas banking has been confined for the greater 
part either to the British Empire or to relatively un- 
developed countries, as in South America and the Far 
East. Except in the case of Paris and Brussels, even 
our overseas banks were content for the greater part 
to rely for their connections with the fully developed 
countries of Europe upon agency arrangements with 
native banks. But the same tendency which is lead- 
ing British banks to claim a larger share in the direct 
everseas banking in London is producing a movement 
to compete for the corresponding business at the other 
end in various foreign and especially European centres. 
This movement has so far found expression in three 
wavs—in the conclusion of closer working arrange- 
ments with banks in these centres, in the taking up of 
larger or smaller share-holding interests in such banks, 
and in the establishment of their own branches there, 
all of which methods have been exemplified in the short 
sketch given above. There are advantages and dis- 
advantages in each of the three. Working arrange- 
ments, however close, although often of great use to 
each of the banks concerned, leave the British bank 
without any direct advantage from the profits gained 
in the foreign centre, and give it no direct control over 
the policy and administration of the foreign bank. The 
establishment of a branch abroad not only brings busi- 
ness for the home office, but also secures direct profits 
in the foreign centre. The disadvantages, on the 
other hand, are the rivalry which such branches tend 
to create among the local banks, the quite natural re- 
sentment against the stranger and his different methods 
of business, which may in the end result in difficulties 
for the branch, and indirectly in the loss for the home 
office of other business with the country concerned. 
By the third method, that of taking up an interest in 
some native bank, more is placed at stake than in the 
case of a mere working arrangement. But the risk 
lis limited to the actual shares held, while not only is a 
‘share obtained by this means in the profits earned in 
‘the foreign centre, but a voice is gained in adminis- 

tration, which can be directed to a closer co-operation 
with the home bank. 

This last consideration introduces a further point, on 
which there is at present much difference of opinion. 
Until comparatively recently the British deposit banks 
have refrained from direct overseas business, partly 
because home financing provided full enough scope for 
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OVERSEAS BANKING. 


4, THOUGH still in the uneasy stage of transition, the 
a ain lines of development of the London market from 
its pre-war attitude towards foreign banking are now 
becoming sufficiently clear to justify an attempt to take 
stock of the new position and to compare it with the 


old. The change is a striking one. It is true that 
before the war the leading English banks had already 
foreign departments, and certain of them had even 
branches abroad. But the large deposit banks were 
content almost entirely to leave the more direct busi- 
ness of overseas banking to the branches of foreign 
banks established in London, or to British or colonial 
hanks, whose business was concentrated in facilitating 
intercourse with particular areas, with the British 
colonies, the Far East, and with South America. The 
interest in foreign business shown by domestic Eng- 
lish banks was growing, but its growth was slow, and 
it has required the war, and in particular the exclusion 
of the German banks from the London market, to 
hurry on the pace to an extent which has resulted in 
4 revolution in the British banking attitude. The 
feeling that British banks were losing a great deal of 
their profits to energetic rivals turned during the war 
into a determination that London should not again 
become the convenient pool of credit that it had 
hitherto been, into which Germany could dip at will 
to finance its own and other people’s trade. If London 
in the future was to finance the world’s trade, London 
itself should secure a larger share in the profits of 
this process than it had done in the past. 

To secure this share, a considerable change in the 
methods of British banking was necessary, and we can 
now see the directions which this change is taking. 
So far, this movement for the greater part has been 
confined to the five big banks. All of these, as has 
already been pointed out, had their foreign depart- 
ments before the war, but in every case these depart- 
ments have been very much developed. The direct 
financing of foreign trade has assumed far greater 
volume than before, but over and above this there has 
been an enormous expansion in dealings in foreign 
exchange. ‘the popularity of the sterling bill, for 
reasons Which it would take too long to discuss here, 
has survived triumphantly the shock of the war. But 
at the same time there has been a very great increase 
in dealings in foreign currencies. In the past, the 
exchange business settled over London was directed 
almost entirely from foreign centres, and a large part 
of the London end was managed by the branches of 
foreign banks. But now, almost unconsciously, this 
position has been reversed. London has become since 
the war the largest active exchange market in the 
world, and a very large proportion of all dealings are 
carried out by native institutions of one kind or 
another, in which the big deposit banks play a 
prominent part. Of the individual banks, the London 
Joint City and Midland has been content with these 
activities, and has not extended bevond its overseas 
branch in London, being satisfied at the other end of 
ts foreign business with co-operation with native in- 
stitutions in other countries. The others have gone 
further. The London County and Westminster and 
Parr’s has now two branches of its own in Belgium, 
three in Spain, and, through its auxiliary in Paris, five 
in France. It has further an interest in the Royal Bank 
of Canada. Lloyds Bank and the National Provincial 
and Union Bank, through their joint auxiliary, the 

ndon and National Provincial Foreign Bank, has 
seven offices in France, two in Belgium, one at Zurich, 


and one at Cologne, while Lloyds Bank has acquired 


a large interest in National Bank of New Zealand, 
the London and River Plate Bank and in the Bank 


of British West Africa, and, in addition, has an in- 
terest, with the British Trade Corporation, in the 
Russian Banking Agency, Limited, and the 
al Provincial is in close connection with the 
Barclays Bank have 
the majority of 
and__ the 


outh 
Nation 
ondon and Brazilian Bank. 


on their part recently 


acquired 
Shares in the 


Anglo-Egyptian Bank, 


appointment of two of their directors in the earlier 


Part of the year to the board of the Banque 
ommerce, 


Antwerp, would 
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are cloacy ects, in that institution, In addition, they 
has eight offices in oe ae oe om 
Sibietiae: action as = one in Algiers, and one in 
- te soe = a — Bank, with | branches 
West Africa, ’ ndies, British Guiana, and 

A further form of overseas activ 
war has given a great impetus, 
oe rade Corporation, which 

atoum, Belgrade, and Danzig, and the more recent 
ae British Overseas Bank, already scpunenind 
sh oe Hoe yt apace of Warsaw. The 
British deposit banks and three British osrroens can 
is a particularly Saeneme a co Sic ermgs 
first indication of premier i wi ede aes oe 
war ee sti S, Other than the ‘‘ 
‘ive,’ who are claiming their 
banking. 

Of British banks founded to serve relations with 
particular countries there have since the war been no 
examples, unless the  British-Italian Corporation, 
inaugurated under special circumstances, and in 
which both Lloyds and the London County have 
considerable interests, be included; and the absence 
of new branches in London of foreign banks 
is even more remarkable. So far, at least, the 
recent development of overseas banking in London, 
great as it is, has been confined to purely British 
institutions, and among these, in so far as it is not 
due to the reaching further afield of domestic banks, 
to institutions designed for general world business 
rather than for localised trade. 

These developments and the tendencies they indicate, 
although for the most part they are only to be wel- 
comed, give occasion in some cases to serious reflec- 
tion. In the past, as we have already said, British 
overseas banking has been confined for the greater 
part either to the British Empire or to relatively un- 
developed countries, as in South America and the Far 
ast. 


tivity, to which the 
is exemplified by the 
has now branches in 


Big 
share of foreign 


Except in the case of Paris and Brussels, even 
our overseas banks were content for the greater part 
to rely for their connections with the fully developed 
countries of Europe upon agency arrangements with 
native banks. But the same tendency which is lead- 
ing British banks to claim a larger share in the direct 
everseas banking in London is producing a movement 
to compete for the corresponding business at the other 


lend in various foreign and especially European centres. 


This movement has so far found expression in three 
wavs—in the conclusion of closer working arrange- 
ments with banks in these centres, in the taking up of 
larger or smaller share-holding interests in such banks, 
and in the establishment of their own branches there, 
all of which methods have been exemplified in the short 
sketch given above. There are advantages and dis- 
advantages in each of the three. Working arrange- 
ments, however close, although often of great use to 
each of the banks concerned, leave the British bank 
without any direct advantage from the profits gained 
in the foreign centre, and give it no direct control over 
the policy and administration of the foreign bank. The 
establishment of a branch abroad not only brings busi- 
ness for the home office, but also secures direct profits 
in the foreign centre. The disadvantages, on the 
other hand, are the rivalry which such branches tend 
to create among the local banks, the quite natural re- 
sentment against the stranger and his different methods 
of business, which may in the end result in difficulties 
for the branch, and indirectly in the loss for the home 
office of other business with the country concerned. 
By the third method, that of taking up an interest In 
some native bank, more is placed at stake than in the 
case of a mere working arrangement. But the risk 
is limited to the actual shares held, while not only is a 
share obtained by this means in the profits earned in 
the foreign centre, but a voice 1s gained in aieniais- 
tration, which can be directed to a closer co-operation 
with the home bank. 

This last consideration introduces a further point, on 
which there is at present much difference of —— 
Until comparatively recently the British deposit — 
have refrained from direct overseas business, 7 y 
because home financing provided full enough scope fo 
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their activities, partly from the feeling that the some- 
what more hazardous business of foreign banking was 
a more fitting enterprise for institutions in which the 
proprietors’ funds bore a larger proportion to deposits 
than in their own case. With the recent growth of 
amalgamations and the vast increase in deposits during 
the war, this reticence, whether reasonable or exces- 
sive we can hardly venture to say, seems to have been 
forgotten, and foreign business would seem to have 
been welcomed as an outlet for the use of almost super- 


luous funds. 





THE AMALGAMATION MOVEMENT. 


Since the issue of our Banking Number in May, 1919, 


there have been no sensational banking alliances such 


as were recorded during the previous twelve months, but 
the process of absorption of the smaller fry by the big 


‘ 


fish has continued. In April last Barelays Bank ac- 
quired the two private banking firms of Messrs Gillett 
and Co. at Oxford and Banbury. In August the 
National Provincial and Union Bank of England ac- 
quired the Sheffield Banking Company, giving | six 
£20 shares (4.4 paid) and §s in cash per share for each 


} 


.50 share (4.17 10s paid) of the latter Later in the 


< * 


ear the Bank of Liverpool and Martin's, itself an 
1 


amalgamation of the Bank of Liverpool and Martin's 
Bank, absorbed three other banks, Viz.. the Palatine 
Bank, the Halifax Commercial Banking Company, and 
Cocks, Biddulph, and Co. (see Economist September 
th, November 1st, and December 6th In September 
the West Yorkshire Bank passed into the hands of 


Lloyds Bank, the terms being five Llovds Bank 4,50 
hares (£8 paid) and £5 in cash for each four 4.25 
shares (4.10 paid in the West Yorkshire isec 
Economist, September 6th). At the close of the vear 

fusion between the National Provincial and Union 
Bank of England and Messrs Coutts and Co. was 


arranged, no change in the management of the latter 


being involved. Afhliation schemes with Scottish banks 
by two of the ‘* big five *’ have been carried out during 


the past twelve months. In November Barclavs Bank 


earried out an arrangement with the British Linen 
Bank and the Union Bank of Manchester, the two latter 
ela Ing their separate identits ise ke nomust, 
November 15th). This scheme was Soon followed bv 
the announcement of a fusion of interests between the 


London Joint City and Midland Bank and the Clvdes- 
ile Bank (see Economist, November 20th). Another 

iN © feature ol the vear has been the develop- 
nent of British banking al hhiati 


seas institutions, a subject to 


7 , 
yroad and the afhliation of 
lish banks with ove 
: ; ; Ta : spade : 
I-nglish banks with overseas institutions, a subject 
—_ 


has been referred to in the previous article 





FAR EASTERN BANKING IN 1919. 


{FROM A BANKING CORRESPONDENT. 
BANKING in the Far-East is a difficult matter at the 
best of times; there are so many factors with which 
to contend that operations are carried on in an 
atmosphere entirely different from that of European 
banking. Apart from the many perplexing problems 
arising from the chaos into which the exchanges of 
the world have been plunged owing to the late war, 
there are always currency troubles to be dealt with 
in the East, and as if these are not enough, the great 
silver problem is an ugly nightmare which jalwavs 
hangs over those who have the responsibility for 
carrying on banking and exchange operations in the 
East. The year 1918 was a trying one, and 1919 was 
still more so. Practically every country in the world 
has been a large consumer of silver during the year, 
and with supplies much smaller than in normal times, 
it was a matter of extreme difficulty to obtain sufficient 
of the metal for the requirements of trade and finance 
in India, China, and many other countries of the 
Far-East. In ‘the circumstances the capacity, the 
skill, and the ‘care of Eastern bankers was taxed to 
the full. The passing through the U.S. Congress of 
the Washington Silver Bill, subsequently known as the 
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Pittman Act, was the event of 1918, and as it 
followed by control of the silver market 
— = A... _ silver market 
vastern exchanges were, by force of cire ike 
practically compelled to mark time, with the sauna 
the average price of the metal was I7 yd per pahcen 
; ° o Ince 
the highest quotation 49}d, the lowest 424d, and the 
range of price 7d. For 1919 the tale is far differear 
Lhe effect of the enormously increased demand - 
silver, and the searcity of the metal, was effectual 
com caled by the ‘combined action of the two Geran 
ments in fixing a maximum price at which silver could 
be sold. Consequently, up to May 9, 1010. the price 
of silver was treated in the same wavy as that of “a 
other controlled commodity. Under arrangement, 
with the U.S. Government the maximum quotation for 
silver up to the date in question had been fixed in New 
York at 1O1S cents per ounce fine, and in London at 


ve ‘ urrent rate ol 
sevhonae to os cents per ounce Standard With th 
- 4 


ty 
stlver became, 


Was 
by Great 
and the 


such a price as was equivalent at t 


termination of this arrangement in May. 
as old. exposed lo the contending forces of supp! 

: Pp: 
ind demand, with the result that fron 185i 


per 
standard ounce, the ‘controlled price at tl 


¢ beginning 


of May, silver soared rapidly, and culte trequent and 


iW 

unprecedented fluctuations, the record price of =Old ner 
I i * 4Y¥S8C pe 
standard ounce was reached on December 16th. The 
lowest quotation for the vear was 473d, the average 


’ . 
price 57,4.d, and the range of prices for 


hye “ hole vear 
3634d, which is easily a record in the history of silver. 
lo operate in China exchange with h forces at 


work was a proble m of no mean magnit ide, and the 


! of] al on Lon- 
don, which alwavs move closely in line \ th the varia- 


rates, Hongkong on London, and Sh 


tions in the p! ice of silver . needed const t and anxious 
watching, As a matter of fact, the q tion for the 
Hongkong dollar and the Shanghai tael followed more 
or less irregularly the upward course of silver in Lon- 
don from Mav onwards, while other Eastern ex. 


chat ves Ol London were seen lo ly cted by the 


d generally 


| in the value 


fluctuations in the \merican cross Tate, 


speaking, the, rose m proportior Tod thre 


of the pound sterling in New York. 1 irly months 
of the vear call for no comment, but during the last six 
months of 1919 Hongkong dollars advanced from 
3s sid to 5s 2d, and Shanghai taels from 5s 3d t 
7s rod, with occasional sales of teleg transfers 


1 


at as high a rate as &s 6d. Pra tically ll the oner 


Eastern exchanges followed suit The sterling value 
of the Ph lippines’ peso rose irom 2s s 64d, t { 
of the Japanese ven from 2s 2!d to 2s 6;d, while eve 
the Siamese tical reached as high a level as 2s 644, 
against its normal value of a little ove . 6d. Stull 


higher quotations have been touched this vear, when 
silver reached its record high price of 85d per ounce 
standard, the telegraphic transfer rates for Hongkong 
dollars and Shanghai taels were 6s 2d and gs 3d fe 
spectively. 

Then, those banks which have offices in India have 
also had the frequent changes in the sterling value ol 
the Indian rupee to face. Fluctuations were violent 
and extreme, and the market has witnessed the rupee 
rising from its old rate of 1s 4d to 2s tod in Februar) 
last, while at the present time its gold value is back to 
about 2s 2d. As compared with the condition of alfaits 
during the war period the position with India has 
altered vastly for the banks. Formerly the banks found 
themselves unable to buy exchange without also sell- 
ing, but now to all intents and purposes their powe! 
of selling is largely governed by the supply of com 
mercial bills against exports. Before the wat they 
could adjust their over-selling operations by shipping 
gold, an operation which is hardly workable at the pre- 
sent time. The divorce of the rupee from sterling, ao 
its present intimate connection with gold is, however, 
considered generally satisfactory, more especially - 
both banking and commerce are soundest under . 
stable rupee exchange, which the new arrangemen 
does more or less ensure. aia 

In spite of all these perplexing features, the a 
1919 Was a prosperous one for both India and C val 
Business expanded everywhere; Chinese trade was 
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Capital % of 


ed the Chinese to buy foreign goods freely. The 

India was much the same. 
increase in exports to India and the East, 
sancashire piece goods. 


ling the g 
The accounts of the principal Eastern banks are | banks h 
rinted elsewhere in this issue. The principal point | as all of 
ticenble in most of the balance-sheets is the increase | day by s i 
in the amounts placed at the disposal of trade in bills | liberal amounts for depreci 
discounted, loans, credits and general advances 


Then there | 


and dependencies. 


h the United Kingdom and her colonies 
On the other hand, charges gene- 


rally and expenses of management have all increased, 


2 which again is evidence of the fact tha 
Chese influences | are world-wide 
led in the results shown by the Indian and | Yet, in spite of 


COMPARATIVE STATEMENTS. 
LES (EXCLUDING BANK OF ENGLAND). 
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t rising prices 


and their effect equally far-reaching. 
all these influences, and notwithstand- 
yrations of silver and exchange, the Eastern 
ave had a wonderfully prosperous year, and 
them have provided for the proverbial rainy 
trengthening their reserves 


and writing off 


| ation in securities, they can 
, Which |! look forward to the future 
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: % of % of Cash inHand % of — % of Discounts | % of 
test Fyre, Reserves, [ben "P™ iyttra| MP*PMPC™ [Oeics | pashiites,  CanagReT SS ast, Hovestmenta| Ties | aan | tie, 
1890|104 2.203 67,826,000 14°5 368,663,000 79 4 29,698,000 4-9) 464,075,000 83,955,000 18:0 $2,816,000 178 209,507,000 52-0 
1895| 99 2,690 69,213,000 12°4 455,561,000 816 23,724,000 42 558,744,000 111,208,000 19-9 107,498,000 19:2 311,678,000 56-7 
1900} 77 3,757 73,847,000 11°3, 586,726,000 840, 21,530,000 3:0 698,762,000 144,400,C00 20:7 127,766,000 18°3 395,313,000 566 
-_ 59 4,558 82,010,000 10°S 627,529,000 826 39,225,000 52 758,712,000 179,530,000 23-6 131,731,000 17:3 401,485,c00 52.9 
1906| 55 4,722 82,186,000 11:0 647,890,000 826 41,715,000 5:3 782,353,000 178,710,000 22:8 130,980,000 16°8 425,559,000 54-3 
1907| 52 4,822 81,551,000 10°4 648,596,000 828 44,403,000 5-7 782,813,000 174,491,000 22°1 125,772,000 16:1 431,209,000 55+1 
1906] 50 4.902 82,248,000 10°2 674,660,000 83-5 42,244.000 5:2 806,727,000 194,134,000 24-1 136,765,000 17-0 427,739,000 53-0 
1909] 46 5,022 $1,255,000 9°9 685,040,000 &4:0 41,303,000 50 815,767,000 199,749,000 24-4 137,253,000 168 432,595,000 53-1 
1910} 45 5,202 80,946,000 9:4 720,687,000 83°6 52,263,000 60 862,134,000 199,724,000 23-0 137,711,000 16:0 467,880,000 54:3 
1911) 44 5.410 79,775,000 9°0 748,641,000 846 48,839,000 5°5- 885,058,000 211,064,000 22-8 133,757,000 15:1 485,415,000 55-0 
1912] 44 5,577 ©1,154,000 88 773,974,000 836 61,295,000 66 925,927,000 216,110,000 23°4 127,645,000 13°7 515,902,000. 55:7 
1918; 43 5,797 82,068,000 85 809,352,000 840, 61,705,000 64 963,051,000 235,958,000 24°3 121,238,000 126 539,800,000, 56:0 
1914) 38 5,869 81,904,000 79 895,561,000 86:6 47,802,000 4:6 1,034,485,000 276,046,000 27°6 146,493,000 14:2 553,499,000 53°5 
1915) 37 6,027 81,731,000 7°1 992,555,000 864 62,512,000 5:5 1,146,807,000 262,453,000 22-9 310,771,000 27:0 503,617,000 43:9 
1916] 35 5,993 81,039,000 6-2 1,154,877,000 87-9 68,726,000 5-2) 1,316,220,000 369,460,000 28-0 323,002,000, 246 642,773,000 41-4 
1917] 34 6,004 84,475,000 5°5 1,365,297,000 892 65,775,000 4:3) 1,528,631,000 427,855,000 28-0 339,681,000, 22-2 685,677,000 44-9 
1918} 26 6,285 92,992,000 5:3 1,583,412,000 90-9 58,850,000 3-4. 1,742,724,000 481,220,000 27-6 347,230,000 20:0, 834,665,000, 479 
1919} 21 6.918 106,273,000 5-0 1,874,184.000 87:9) 151.138.000 7:1, 2.137.908.000 452,755,000 21:3 398,611,000 18:7) 1,129,582,000 F3-0 

JOINT-STOCK BANKS OF SCOTLAND. 

ws No Capital % of % of re %, of ‘ioaies a Po! iain fie. | waeeeees a 
el = ae aime: lbititi's ~— Ibiliti's on biliti’s Liabilities. at ran bilities. és biliti’s| Advances bilitirs 
1890.. 10 975 witidel wna 91,610,000 17:9 6,468,000 55 117,874,000 21,427,000 19:2 | 29,349,000, 249 60,103,000, 51:4 
1895.. 10 1,013 15,090,000 12:3 94,592,000 77°8 7,264,000 59 122,525,000 22,795,000 186 Saree 25°3 62,241,000) 511 
1900.. 10 1,075 16,217,000 11°8 107,154,000 77-9 8,056,000 59 137,498,000 26,438,000 19°2 | 33,401,000 24°3 70,395,000 51:2 
1905.. 11 1,159 17,246,000 13-0 100,643,000 76-1 7,545,000 5°7 132,261,000 23,937,000 18:1 | 31,396,000 23:7 68,714,000 51-9 
1906.. 11 1,176 17,339,000 12:6 105,232,000 765 7,569,000 5°5 137,556,000 26,107,000 19°0 , 31,195,000, 22°8 71,203,000; 52:0 
197.. 10 1,155 17,069,000 12°1 108,723,000 772 7,411,000 5:3 141,054,000 26,973,000 19°0 | 31,954,000, 22°6 73,023,090, 51:9 
i 10 1,178 17,280,000 12°5 105,787,000 76-5 7,162,000 52 137,562,000 25,695,000 18:7 | me 24°2 69,478,000 50°3 
1909.. 9 1,185 17,472,000 12°5 106,736,000 77°5 7,192,000 52 139,246,000) 25,749,000 18°6 mae 24°7 nee 499 
1910.. 9 1.221 17,559,000 12-7 106,652,000 77:5 7,126,000 5-2 137,850,000 25,604,000 186 33,322,000 24-2 70,661,000 515 
I911.. 9 1,225 17,670,000 12°2112,209,000 77°5 7,331,000 50 115,043,000 30,129,000 20° amnneae 23-4 71,569,000 49°5 
1912... 9 1,225 17,350,000 11°3 118,795,000 776 7,651,000 50 153,228,000 33,882,000 22:1 | 36,617,000, 23:3 72,437,000) 47°3 
1913.. 9 1,240 17,296,000 10°8 195,887,000 78:8 7,744,000 48 159,803,000 33,961,000 21°3 | — 23°S ep Re aap 
W914,. 9 1,253 16,684,000 10-0 132,504,000 79°0 9,502,000 57 167,841,000 34,598,000, 20°6 | 44,815,000, 26:8, 78,863,7 | 7 
1915.. 9 1,251 16,205,000 91 140,569,000 82:012,555,000 71 177,004,000, 36,730,000 20°7 | 67,019, oD ea ce 
1916.. 8 1,943 15,631,000 7°5 166,620,000 80°215,461,000 75 207,376,000 42,026,000 20°3 | 69,693,000 ee oe — 
WIT.. 8 1,949 16,064,000 6-7 196,538,000 81-7 19,023,000 7:9 240,550,000 47,788,000 19°3 | 71,584,000 aed . 
1918.. 8 1,949 16,577,000 6°6 222,055,000 81°1 25,141,000 92 278,658,000 57,250,000) 20°9 | 93,889, | oa Kom +0 
1919... 8 1,264 | 17,009,000; 5:3 259,610,000 81-228,082,000 88 318,754,000 65,556,000 20°6 ‘111,985,000 9,962, 
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JOINT-STOCK BANES OF IRELAND. 

—-s No) Gapital PHOT) CO O)SSS”~S OE YSCS”S*«iR nina) % of | oth eer 
le- i uia- fotes.  Lia- Total |M im. unte 
Kear, | 8 lt ents, file,| Deposite | itee|  °* lpititi's | Léabilities. |f@GhriNoties bilities. ie _. Lie 

= —— ’ ——— nes. jbiliti's 


ee 


£ | £ > : 
56,132,000] 9,086,000 16-1 17,144,000! 32-21 98,791,009 ne 
496 10,200,000 16°5 44,390,000 72:0 6,143,000 99 | 61,663,000 11,253,000 18:3 17,934,000 291 31,192,000 505 


£ a £ 
1890.. 456 10,374,000 185 38,521,000 688 6,642,000 11° 


1895... 


| 
543 10,894,000 16:0 49,449,000 72°8 6,708,000 99 | 67,988,C00 11,697,000 172 17,719,000 26.1 37,464,000 55:9 
} | ’ ' 


627 11,820,000 157 53,556,000 74-4 5,966,000 83 | 71,967,000, 10,396,000 14-4 18,961,000 26-3 41,568,000 gry 


571 
578 
56:0 
53:0 


631 11,359,000 15:4 54,697,000 74-1 6,379,000 87 | 73,707,000) 11,182,000 15-2 19,262,000, 26-1 42,097,000 


639 11,301,000 14-8 57,487,00C 75:0 6,583,000 86 | 76,527,000 11,528,000 15:1 19,666,000, 25-6 44,996,000 


5 
613 11,372,000 14°6 59,258,000 76-1 6,449,000 8-2 | 78,040,000) 12,217,000 14:4 21,008,000 27-1 43,679,000 
655 11,422,000 14-4 60,463,000 76:1 6,628,000 84 | 79,497,000 13,094,000 165 23,128,000! 292 42,160,000 


53:7 


* 
ooo © © © © © © oC IB'nks 


663 11,475,000 13-9 62,508,000 76:0 7,211,000 8S | $2,150,000! 13,762,000 167 23,215,000) 98-2 44,197,000 
679 11,443,000 13-4 65,465,000 77:0 7,058,000 83 | 85,014,000) 14,516,000 17-0 24,362,000 285 44,991,000 


1912..| 9 683 11,164,000 12-9 66,901,000 77:1 7,228,000 84 86,363,000 14,030,000 163 24,026,000 27:8 47,161,000 


547 
1918... 9 710 11,095,000 122 70,657,000 77:9 8,074,000 89 90,905,000 17,189,000 190 23,935,000 26:3 48,600,000 53:5 
1914.. 9 693 11,203,000 11:5 74,501,000 76310,918,000 112 97,809,000 22,382,000 229 25,970,000 266 43,149,000 499 


1915.. 9 703 11,013,000 105 77,722,000 74-0 15,000,000 14°3 | 104,799,000 23,313,000, 22°2 35,330,000 33°6 44,706,000 496 

1916.. 9 708 10,844,000 9:4 83,746,000 72:319,112,000 16°6 | 115,205,000 32,561,000 283 38,148,000, 33-2 42.972.000 374 

1917.. 9 773 11,262,000 $s 99,310,000 73°8 22,336,000 166 134,515,000 40,088,000 29°8 42,113,000 31-4 50.422.000 3875 

1918.. 9. 848 11,837,000 6°7.131,610,000 74-930,896,000 17°6 | 175,739,000 56,813,000 31°8 65,807,000 37-2 51,993,000 296 

1919.. 9 869 12,832,000 6:1 166.231.000 79-2 29,054,000 13-9 | 209,632,000 55.090.000 26-3  77.242,000 37-0 75.303,.000 360 
PRIVATE BANKS. 


LIABILITIES. ASSETS. 

_ gs ° ¢ os ° ¢ ° 2 ,,Total Cashin |° Z A “s 
Year. 28) Capital 23 E= Miscel. |= BS Cinpilities Hand and 22) Invest. == Discounts ¢3 
5) and 33 Notes. 35 jcous (3.5, Deposits. 2 or Assets. Money at 35 DVS = and SF 
A Reserves. «= Sj, a : » & Calland «w= a. 2 Advances. « 
=e Ln 1“ a+ Notice. 2 =e <6 

£ £ £ £ £ £ £ : 
1895 .. 38 11,834,400 13°9 412,600 05 2,864,800 3-4 70,372,000 822 85,483,700 20,476,300 23°9 25,099,700 29-4 26,320,000 425 
1900 ..' 19 6,192,800 128 151,750 O03 1,264,100 26 40,420,500 84:3 48,029,200 10,523,400 21-8 14,633,700 30°5, 20,919,600 435 
1905 .. 12 4,393,900,182 88,500 03 1,018,000 3:1 27,775,000 83-4 33,270,400 7,271,500 21°8 10,150,500 30°5 14,738,600 443 
1906 .. ll 4,225,100; 13:1 74,025) O02 1,061,800 33 26,749,000 83-4 32,139,900 6,662,100 20°6 9,076,600 282 15,238,400 474 
190s =.) 28 4,156,600 12°99 75,230) 0-2 1,048,900 3:2 46,957,700 83°7 $2,238.400 7,350,800 22-8 8,647,400 26°8 15,049,000 468 
1908 .. 10; 3,474,500/123 66,940 02 968,900 34 23,634,200 84:1 28,144,800 6,462,200 22-9 7,394,000 26°2 15,247,200 470 
1909 .. 9  8,507,100,116 62,650 O02 1,110,000 3-7 25,690,100 84:5 30,869,900 7,017,600 23-2, 8,119,000 26°8 14,234,200 472 
1910 .. 9 8,535,100 11-2 57,920 O02 1,096,700 3°5 26,808,000 85:1 31,497,700 6,478,000 206 8,113,100 25°8 . 15,912,700 503 
i91l .. 9) $8,561,000 111 54,920 O02 1,309,000 4:1 %7,099,300 846 $2,024,500 6,865,700 21-4. 7,975,160 24°8 16,071,700 501 
1912 .. 9 8,637,760 114 55,900 O02 1,473,900 46 26,753,380 83°8 31,920,940 7,113,230 22-4 7,243,510 22°7 16,403,540 513 
1913 ... 8 $,616,590' 11-2 45,810 O11 1,522,370 4-7 27,089,810 84-0 32,274,570 6,468,700 200 7,819,440 24:2 16,803,530 520 
1914 .. 8 3,269,406, 88 58,990 0-2 955,795 26 32,874,025 88:4 37,158,216 6,641,997.178 8,018,873 21°5 21,360,580 571 
1915 , 7 3,180,707; 86 60400 02 786,018 2-1 32,890,739 89:1 36,917,864 8.038.863 21-7 8.879.329 24-0 18,635,160 507 
i9i6...1 ¥ 3,182,584) 74 77,495 02 591,665 14 39,183,354 90°9 43,035,099 10,176,174 23°5 8,785,019 20°3 22,855,849 530 
1917 .. 7 3,189,219 66 93,755 O2 675,379 14 44,696,800 91-8 48,655,153 12,007,542 24-6 10,190,618 21-0 25,135,069 517 
1918 ..; 7 3,735,082! 67 122,930 02 821,153) 15 51,271,230 91°6 55,950,395 16,249,868 29°0 13,356,322 23°9 24,625,406 440 
1919 .. 6 3.586.591 5°8 153.4690 O38 1,188,226 1-9 56,246,064 92-0 61,124,571 13.183.181 21°4 14.325.897 23°4 31,728,358 520 





STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 


In the following table, and in those on pages 1072 and | particulars as to their capitals, liabilities and assets. 
1073, the assets and liabilities of all the private and For each individual bank there is given on the later 
joint-stock banks of England and Wales which publish pages a summary of the balance-sheet for several years 
balance-sheets are set out in a consolidated form, back, particulars as to profits and dividends, and 


making readily available for reference all the published | notable amalgamations in its history. 
PRIVATE BANKS OF ENGLAND AND WALES. 


| 
. . Ae Cash on 
Partners Deposit | Notes Hand, &c., 





api | Invest- | Advances,| Miscel- | 
a and , in Miscel- Total andat j|mentsand| Loans, | laneous. Tota 
Date. and Current | Circula- | laneous, | Liabilities., Calland | Other Bills, and | (Premises, | Assets. 
Reserve. | Accounts. tion, | Short Securities.| Other &e.) 
Notice. | | Securities. | 10 
sneinnoninneiionenonenesneshrmsnet een inet stellate eneattaal seen eric Se es i 8 a. ee . tea F 
,) a ae £ £ cn | ae Stan 4 | 
1 Baker, Duncombe & Co.|Mar31; 170,000 6,858,751 95,102, 560,000! 5,873,173 ; 6,528,275 


eo =| = 6,528,275 

2 Beckett’s ........000 .-.|Dec 31) 600,000 10,746,947, 153,690) 

8 Blydenstein (B. W,) & Co./Dec 31 

4 Child & Co............-)Julyll 
Cocks, Biddulph ...... 

5 Oox and Co......eseeees 80 


| 525,432 12,026,069 
625,000 10,378,973, .. | 118,994 11,122,967, 
581,591) 2,996,231) .. 

| 


1,669,867, 5,449,063) 4,185,624 721,515 12,026,009 

57,082, 1,217,981) 9,823,108 24,796)11,12° 322 
| _... | 8,577,822) 1,416,485| 1,187,407, 889,732, 84,200, 3,577, 

Amalgajmated with Bank of Liverp|jool and Martin’s. 

1,075,000 22,552,363 
































F 63 
548,800 24,171,163) 9,062,953 4,504,449, 9,647,837, 956,624/24,171,1 
6 Hoare (Chas.) & Co. eee J y 7 485,000 3,213,275 ** ** 8,698,275) 882,394 1,406,997’ 1,308,884 100, 8,698, 27 
Watels cccceccess] 00 8,586,591,56,246,064 153,690 Tmsamnieaanl 13,183,181 (a.825,807181,798958 1,887,185/61,124,571 





aaa 
The Bank < 
jts capital . 
is a rustee 
the dividend ‘ 
free of income 
the dividend h 
less income: tay 
Last Returo 
of Year. 
1890 ... 
188 . 
190 . 
104 
196 .. 
1907 
198... 
199 ..- 
1310 . 
1911 
it 
131 
1915 ... 
1916 
1917 .. 
1918 ... 
1919 
PO 
Coin 
Date. Bul 
i. | 
May 7....| 85,92 
14...) 85,57 
21....| 85,52 
2%.... 86,08 
une 4.... 86,9: 
ll.... 87,02 
18.... 87,72 
%....| 87,81 
uly 2..... 88,56 
9... 88,67 
16....' 88,7 
23....) 88,3: 
....' 88,4] 
Aug. 6....! 88,31 
13....! 88,2 
2....! 68,2¢ 
27....| 88,2 
Sept. 3..../) 68,2! 
10...) 88,2¢ 
17...) 88,26 
24...., 88,1! 
Oc, 1...) 881 
8...) 881: 
15....| 88,08 
22...) 88,0 
29... 88,0 
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0 than ever ; 
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BANK OF ENGLAND. 


of England received its first charter in 1694. | was 169}, giving a 
‘sal is NOW 614,553,000, in fully-paid stock, which | note issue against securities is now £18,450,000, the 

” gecurity. For year from 1904 to 1913 | Government Debt of £11,015,100 forming part of the security 
dividend was 9 per cent., paid in equal instalments, | All notes issued in excess of this amount must be covered by 
the of i tax, in April and October. From April, 1914, | an equal amourtt of gold, except in so far as the Currency 
free been at the rate of 10 per cent. per annum, | and Bank Notes Act, 1914, abrogates the provision of the 
The price of the stock on April 30th, 1920, | Bank Act, 1844, in this connection. 


yield of £5 18s percent. The authorised 











ania 
LIABILITIES. ASSETS. 
~ : t 
“s | | Total Py ‘Other 
24 — | 3 | < a 2 | ss eae al <7 er Se-| 
2: & | ; & | & S = | Liabili- = | = | curities | 
Last Return a§ § 3 Note & Post & & | ties or Coin } | Govt. 5 in is 
of Year. 5s Capital. ~ | Rest. | | | Cirecula-| [| Bills. > | Deposits. | Assets, and » |Securities) ~ Banking > 
Zz 2 | @- tion. 2 2 | 2 ij Bullion. @ | & | Depart- | 2 
it to, oz ol 5 Pel ment. | 
eT | ed = a ae tis ee i eS ee ss 
= 11 14,553,000) 176! 3,241, | 39 25,114,170, 304) 178,281) 0-2 | 39,814,589 47-9|| 82,901,123), 23,465,834 283, 26,256,433, 31°7) 33,178,856| 400 
189) ... | | 
11 | 14,553,000) 13°21) 3,121,056, 28 | 26,468,425] 23:8 88,775| 0-1 | 66,460,839 60-2/|110,682,095| 44,960,056 40°5, 31,736,164, 28:7, 33,985,875) 398 
1885 «. 11 14,553,000 15°9} 3,215,471) 35 | 29,813,280, 325; 153,097) 0-2 | 43,797,846 47°9|| 91,532,694) 28,541,163 31-1) 33,962,060 37-0 29,029,471) 31°9 
190 .. 11 14,553,000 14°6| 3,198,909, 3:2 | 28,204,210, 284 70,180 0-1 | 53,424,743 537), 99,451,042) 29,927,272 300! 34,059,872 343, 35,463,898) 35°8 
190 ... 11 141553,000| 146] 3,273,248 3:3 | 29,351,060 295  99'413' O-1 | 52,038(005. 52°5|| 9.314.726 28530251’ 28-7 31,348,989. 31-4 39,535,486] 399 
195 .- 11 14,553,000| 14-9) 3,342,437) 34 | 28,795,255 29°8| 68.544! 0-1 | 50,336,717 518)! 97,095,953 29,064,478 300 33,908,516, 348 34,122,959) 35:2 
ee 11 14,553,000, 151) 3,282,951) 3:4 | 29,514,250 306 —81,377| O'1 | 49,131,248 50'8) 96,562,826 30,745,846 31°, 32,782,136 34:0 33,034,844) 34:2 
BM .»++ | 11 | 14,553,000! 13-4) 3,132,924) 2°9 | 29,751,030 27:3) 35,548... | 61,526,865 56°4/ 108,999,367 | 30,732,402, 28:3) 33,180,533, 305 45,086,432! 41°2 
198 .. 11 14,553,000, 13°5) 3,138,824) 29 | 28,858,325, 269! 16.601 | 60,992,787 56°7| 107,559,537 | 32,628,075, 30-4) 33,161,788 31-0 41,769,674) 38-6 
1989 ... 11 14,553,000, 142) 3,187,804 31 | 28,610,215 280 24,848 55,962,860 54°7| 102,338,727 | 31,355,545 306, 34,349,568, 336 36,633,614) 35°8 
1310 ... 11 14,553,000, 135 3,173,994) 3:0 | 29,192,790 27°]; 31,408 .. | 61,122,628 56°4)'108,073,820 32,438,162 30°0| 33,721,183. 31-2 41,914,475) 38°8 
tal 11 14'553,000| 32°) 3,315,847] 29 | 29,200,255, 255! 27/021 | 67,119,687 58°8)114,215,810 31,300,487 27-4) 33,285,422) 292 49/629,901) 43-4 
1512 ) 11 14'553,000| 12:3 2°7 | 29,607,635 25°0, 13,568 .. | 71,343,555 60-0) 118,769,950 | 34,983,149, 28-4) 31,649,062 26°7 52,137,739) 44-9 
Ite 10 14,553,000! 15 , 36,139,180! 17:3; 23,844)... (154,987,891 74°1||208,987,268 | 69,495,610, 33-2) 33,257,551! 15-9'106,236,107) 50°9 
1314 .. 10 14,553,000 15 | 35,309,255| 165} 17,882) .. /161,649,874 75°2|214,842,133 51,476,407) 24-0) 51,290,016 23-9,112,075,710| 52) 
1315 10 14,553,000) 14 39,675,535] 167} 21,952, .. 178,843,038 75'8''236,404,026 | 54,304,915) 23:0] 75,637,707, 320 106,461,404] 45°0 
= 10 14,553,000! 14 45,943,965} 200} 10,335... (166,170,777 72°3|/229,979,212  58,337.469, 254) 76,753,020 33:4) 94,888,723) 41°2 
a7 .. 10 14'553,000 1-2 70,306,930] 270! 9.551 172,679,658 66°2| 260,806,635 | 79,110,764) 30°3| 89,555,744 34-4. 92,140,127! 35°3 
ee . / 10 14,553,000 11 91,349,990 295 12'631 199,851,122 64°7) 309,038,938 | 91,342,155 296 110,919,207 35°9 106.777.576| 34°5 
ue - a 
POSITION OF THE BANK OF ENGLAND FROM MAY 7, 1to10, TO APRIL 28, 1920. 
ar = oe 2 oe . 
Ys Securities ce s Securities iP sig 
Coi i esig in ae Coin and in 82 z 
oin an <5 U2 its. in Reserve. = ~~ Date. 2 Deposits. | Banking | Reserve. 24} 
Date. Bullion. SU EE magenin ee ; ae _ : Bullion. ' Depart- aaa — 
3 og ment. aie = ment, $3 z 
a | econ i ‘mal * 5430 192 5° sane ...| 88,050,219 | 86,050 370 129,308,013 | 126,721,722 | 20,449,849 al 5” 
5 5 7 , 128,929,758 27,595,430 192 5 Nov. 5.... 88,030, 030 370 129,394,013 | 126,721,722 | 20,449,8 3| 
” ao ee Tse32 Mast Des 134 286 347 124,418,134 PT S36 347 2048 — 12... 87,986,441 | 85,902,850 124,920,607 | 122,131,499 | 20,533,591 | 162) 6 
21. ...| 85,523,570 76,540,115 136,437,208 126,721,882 27,433,455 20k — 19.... 87,964,791 | 85,676,315 118,591,727 | 115,605,282 | 20,738,476 | 17h| — 
28... 86,080,204 77,161,365 | 142,617,008 132,999,557 27,368,839 191 — 26.... 87,901,616 85,693,965 120,297,108 | 118,414,836 | 19,657,651 | 16g. — 
June 4... 86,934,500 78,194,625 | 148,973,141 139,522,148 27,190,175 184 — Dec. 3.... 91,790,369 | 88,133,900 167,331,425 | 163,109,345 | 22,106.469 | 134 — 
"UL... 87/029,228 78,008,175 151,106,804 141,371,445 27,471,053 18; — 10....| 91,659,648 | 88,583,615 157,863,378 | 154,278,616 | 21,526,033 13 | - 
18... 87,729,924 77,722'925 | 144,314,803 | 133,624,261 28,456,999 19: — 17... 91,498,847 , 90,299,620 146,849,800 | 145,048,745 19,649,227 | 13g, — 
....| 87,810,526 78,301,590 | 157,788,987 | 147,624,272 27,958,936 17) — 24... 91,391,566 | 92,148,760 153,698,913 | 153,854,283 | 17,692,806 | 114) — 
July 2..... 88,567,863 79,947,855 | 191,482,278 182,196,069 27,070,008 144 - 3L..... 91,342,155 | 91,349,990 199,851,122 | 199,246,783 | 18,442,165 | 94) — 
; 445  79,595,4 | 220,281,576 27,525,015 12 1920. , Sr 
i] BRtaseTs | Te89e650 13753711 127,096,767 28,257,025 20) — Jan. 7... 91,280,521 | 90,347,630 | 158,759,098 | 157,223,296 | 19,382,891 | 124) — 
23... 88,330,535 78,894,650 141,699,983 131,686,206 27,885,885 193 — 14.__ | 947287,105 | 881249.635 146,091,427 | 139,490,460 | 24,487,470 | 163) — 
¥..... 88,414,829 79,387,255 | 134,435,709 124,889,356 27,477,574 204 - 21.... 96,806,712 | 88,094.255 161,813,588 | 152,565,274 | 27,162,457 | 164 a 
dug. 6....| 88,312,052 80,128,070 122,779,409 | 114,168,569 26,633,982 21; - 28.... 99,933,801 | 88,257,565 155,272,209 | 143,033,164 | 30,126,236 | 193) — 
" 13....| 88287,745 79,723,435 | 111,612,495 | 102612974 27,014,310 244 —| Feb. 4.... 103,108,139 | 89,323,045 143,250,582 | 129,000,135 | 32,235,094 , 224, — 
20...., 68,268,680 73,500,770 118,616,463 | 109,433,099 27,217,910 23 — 11. |. | 106,027,343 | 89,976,685 154,288,442 | 137,785,947 | 34,500,658 | 223) — 
7....| 88,244,093 79.800,445 | 118,179,236 | 109,354,233 26,893,648 227 — 18... 108,501,544 93,646,380 191,149,003 | 175,918,871 | 33,305,164 | 173) — 
Sept. 3... 88,252,151 80,797,805 126,829,531 | 119,027,812 25,904,326 203 — 25. ... 110,445,699 | 96,526.440 190,146,815 | 175,857,049 | 32,369,259 | 17) — 
10...) 88,265,260 81,127/495 | 112,441,682 | 104,954,087 25,587,765 22] — Mar, 3.... 113,597,892 101,154,960 157,850,427 | 145,052,591 | 30,892,932 | 193) — 
I7.....| 88,243,187 80,901,885 111,950,258 104,245,453 25,791,302 23 10. ., '115/989,340 102,887,370 | 145,894,493 | 132,443,965 | 31,551,970 | 218) — 
%...., 88,196,371 81,610,645 116,853,752 | 109,935,280 25,035,726 213 — 17... . 118,270,077 101,171,915 | 151,449,922 | 134,013,562 | 35,548,162 | 234) — 
Qe. 1...) 88159,199 84,142,440 | 137,082,722 | 152,725,231 22,466,759 143 24... 115,783,186 101,136,645 | 151,520,518 | 136,537,837 | 33,096,541 | 214) — 
§....| 88,126,694 84,405,790 | 143,482°738 138,938,463 22,170,904 15! 31... 112,172/475 |105/271,020 | 137,170,256 | 129,936,316 | 25,351,455 | 184) — 
15....| 88,082,372 83,705,095 | 122077416 | 116,947,544 22827277 8 —| April 7.... 112,144,883 |106,810,610 158,686,718 | 152,599,402 | 23,784,273 15 | — 
22... $8,040,395 83,412,745 | 167,117,029 | 161,776,978 23,077,650 133 — 14. .. 112,449,590 [106,018,425 | 142,203,845 155,010,020 | 24,881,165 | 174) 7 
. —e =o . ’ , ’ 99 ’ 67 6 ee , 20, J 39 j \ & jf v ! Ad ‘s — 
Sieve] SEAGAANS | SAASEAGS | LERSGAISS | LASERNS | 22,068,000 | 156 28 “Uzais3il 107,883,945 140,381,013 | 134,969,049 | 23,084,366 164 — 





The figures published weekly by the Bank are at all times sequent cross currents that are concealed behind the inar- 


full of snares for the unwary investigator, and are more ticulate reticence of the items in its return. Any future 
than ever at the present time, owing to the very compli- historian who relies too closely on the Bank s figures for 
‘ated business that has to be done by the Bank, and the con- information is thus likely to flounder up to his neck. 
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JOINT STOCK BANFS OF THE UNITED KINGDOM. 


Name of Bank Date 


Barclays Bank Dex 


Baring Bros. and C 

British Mutual Banking Co. Dec 
Coutts and Co. ..cccoessces Dec 
Equitable Bank .......... Deo 
Glyn, Mills, Currie, and Co.. Deo 
Guernsey Banking Co....... Jne 
Halifax Com. Banking Co... 
Isle of Man Banking Co. .. Dec 
Lancashire & Yorkshire Bank Dec 
LI yds Bank ecoceceseceseces Dec 


London & Liverpool Bank of 


INE ete cd Dec 


inchester & County Bank Dec 
anchester and Liverpool 
PE Wenciekebene neue tee 
ES a or ee ee 
National Provincial & Un 
i Dec 
Northmptnshire Union Bank Dec 
ER ig tte ee a 
Sheffield Banking Co. ...... 
Union Bank of Manchester Dec 
West Yorkshire Bank pee : 
Williams, Deacon’s Bank .. Dec 


tebe 


3] 


ink of Scot] 
ritish Linen Bank........ Jan 
lydesdale Bank .........- Dec 
Commercial Bank of Scotland Oct 
itional Bank of Scotland.. Nov 
North of Scotland Town and 
County Bank ........ .. Sep 
Royal Bank of Scotland.... Oct 
Union Bank of Scotland.... Apl 


> 
> 
2 
, 


EQ eo so 


Z, 


Bank of Ireland (capital 
£3,000,000 Irish) ........ Dec 
3elfast Banking Co. ...... ) 

Do New Deo 
Hibernian Bank .......... Dec 
Munster and Leinster Bank Dec 
National Bank............,.Deo 
Northern Banking Co., A..) 

ee a eer 
Provincial Bank of Ireland} 

SOI tice piece aind te 
Royal Bank of Ireland .... Aug 
Ulster Bank ... .. Nov 


Aug 


- Dec 
} 


De -.cesuuu 


31 
31 


31 
31 
31 
31 


31 


31 
30 


1449 


1,486 


None 


so >- “os 
1.434 JI 050980 


6.918 * 


ENGLISH BANK 


t 
Qe 
a 


ee Capital Uncalled Capital. 
22 subscribed 

- Caliable Reserved 
w 


£ £ { 
283 17,191,120 4,727,558 16,314,672 
A 3,430,351 Nil Nil 
| B10780,000 5,396,001 Nil | 
l 1,025,000 Nil Nil 


Non: 200 001 129,397 Nil 


1 800.000 unlimited 


5 89000 43,000 = Nal 


Jone 1,000,000 Nil Nil 


] 250.000 75.000 125,0 a 


45430,356 


S. 


5 6 7 8 


Un- Notes 
Capital Reserve Drafts Accep, 
divided in > Mees ang 
Paid up. Funds, te Endory 


» fite ren) 
Profits. Circulation Ments 


£ z £ a t Fe 
2,143,890 1,400,000 287,096 15,6236 
13,589,835 


1} ,257.S¢3 


35390,000 ; /»000,000 


1,025,000 100,00 
70,603 50,00 
800,000 700,000 
40,000 50,000 6,229 
1,000,000 500,000 ae ie 
50,000 60,000 16,237 48.404 


13,92 
6,944 


+. ee 690,207 


Amalgamated with the Bank of Liverpool and Mar tins. 


- 


j 150,000 
130) 2,013,121 
IS,STS406 9.29 


100,00( 
1,006,560 yal 
9 056 A4 TIS SO 


2U0,CUU 


600,000 Nil Nil 
7,172,698 20,083,552 


er’ ) 


- 
fic ~ / 


16,688 7,070,990 14,141,98¢ 


759,000 Nil 


4 
ne 1,506,000 
5 273,010 4,095,156 


144 ,160,700 
)] 9.480.001 


1,264,000 6,320.00 
Amale amated with Bank 


O13 39,934. 32¢ 


th 10s I Ovt 


9,904,576 26.622 SS 
324,000 300,000 


30,000 88,000 7,578 8s64 
1,006,560 851,825 222,768 s sae 
9,420,544 9,675,105 1226681 = . $a.07a 8 


600,000 170,000 29,539 Z 
8,417,335 8,417,335 1257145, ws 29,014 568 


8,503,738 8,750,000 971,877 18.351 
750,000 350,000 78,794 
1,092,040 850,000 225,518 


23,704.30 
oie iki 1,988,340 
ne “a 3,012.2% 
1,896,000 1,550,000 308,997 


( f Liver por l 


5,259,016 
7,806,864 7,239,041 630,859 


- 5,968,448 
396,000 498,000 54,804 1,82 s 


Amalg amated with the Bank of Liverpool and Mart 


Amalgamated with Nati 
130 1.500.000 750.000 Nil 

Amalgamated with Llovds 
1388) 8,125,600 1,562,500 4,687,500 


SCOTTISH 


149 3,260,000 652,000 1,956,000 


72 2000,000 Nil Nil 
160 5,000,000 Nu 4,000,000 


IRISH BANKS. 


76 2,769,231 (?) (?) 
66 { , 629,000 125,000 375,000} 
| 1,875,000 375,000 1,125,000} 
> 2,000,000 $500,000 1,000,000 
37 1,000,000 200,000 400,000 
2 7,500,000 1,000,000 5,000,000 
{ 1,750,000 350,000 1,050,000 \ 
{ 750,000 150,000 450,000; 
‘ 4,000,000 1,500,000 2,000,060 \ 
( 80,000 Nil 40,000 | 
12 1,500,000 300,000 900,000 
106 3,000,000 500,000 2,000,000 





869 26,849,231 5,000,000 14,340,000 





— ———__. 


S876,759 41,308,945 131009534 56,498,910 49,774,306 5552679 l 


167 «1,987,560 662,500 Niu 

141 1,250,000 Nu Nil 

158 5,000,060 Nil 4,000,000 

19] 5,000,000 2,000,000 2,000,000 

126 5,000,000 1,900,000 3,000,000 1,000,000 


7,509,231 5,323,000 669,868 29,054,366 138,85 


nal Provincial and Union Bank of FE ngland 


750,000 575,000 
Bank. 


1.875.000 


68,415 3,896,157 


900,000 138,997 2,150,023 





742 17,019)151138226 


~) 
tm 


BANKS. 


1,325,000 550,000 129,134 4,228,825 1,446,699, 673,00 
1,250,000 1,350,000 118,382 3,399,800 673,194 593,2°) 
1,000,000 1,200,000 224,587 3,524,066 717,036 1 
1,000,000 1.000.000 115.632 2.988.975 878,061 2,151.25) 
1,000,000 279,093 3,248,797 103,477, 1444e 


652,000 600,000 223,269 2,513,741 215470) 
2,000,000 1,082,276 84,000 3,637,299 1,367,461 347. 
1,000,000 1,000,000 205,576. 3,450,280 410,847) 901,58 


—— 





1,264 28,497,590 4,314,500 14,956,006 9,227,000 7,782,276 1379673 28,031,783 5,312,245 6,838,20) 


2,769,231 
500,000 


500,000 
400,000 
1,500,000 


500,000 


970,000 154,842 13,310,164... 
550,000 63,159 2,103,389 «- 


160,000. 37,296 0° oe 
900,000 52,235 oe 
960,000 159,790 4,365,871 ee 


585,000, 42,533 2472011 « | ™ 


540,000, 435,000 41,340 2,905,507 +» | ™ 


300,000, 63,000 14,793 7 — . 
500,000 700,000 103,875 4,492,374 158,905) 








g} 593,080 


A 


May 22 


ll Le 


wiscel- Dep 


janeeus an 
Credits, Curr 
Reate, 


staff Accou 


» = «OF, 
295,05 
25,30 

i 
19,15 

; 82 

142,456 30,5 

8879 = 


- 1,7] 

45,000 25,61 
324,7) 
371 


309,247 304.5: 


27,257, 4 





570,330 1874 


72.930 2) 


** 5, 
ee 32, 
ee 


72,980 259, 


——ee 


182,979 18 


« Includes 


aa-t 


2\ 


\ 


May 22, 1920.] — 
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Banking 
——— [ Number. ] 1073 
a a manne — os 
ED KINGDOM. 
ENGLISH BANKS. 
, 13 14 15 
' 12 ; 16 
: Cash. Investments. Discounts and Advances. u " 19 
Miscel- Deposit Pe ; : Buildin 
. ToTaL Britisk - 
janeeus and | . A . ; 
ie In Hand, At Cs “me Bonds, Discounts Toran | 
— Current |p) ,pinsTIEs. a i Com. Soon, Stocks, ‘and Where ; ame, and | Name of Bank. 
staff Accounts Bank of Short Stated Other In- Stated my etiilins Assets, | 
Fands,&e. England. Notice. Separately. vestments. Separately. . undries. 


; £ 
, 67,530,621 


293,059, 132/32 
88. 701,624 


25,304,836 


46,7 be 
19,153,247 
826,870 


142,456 90,599,059 

8,879 572,810 

1,710,076 

45,000 2 25,611,046 
324,711,7 

317 534 


» 371,742,389 
300,247 304,547 ,7 2 


97,257 438,254 
24,071,009 
59,108, 85 
251,751,12 


6,240,691 


25,378,022 


46,391 37,001,415 





570,330 1874184035 


36,043.95 
28,631,058 
34,813,800 
36,071, 16 
04,294,546 
72.930 29,810,862 
35,548,823 
$2,495,518 


72,980 259,609.742 





28,542,825 


17,091,418 
7,204 11,578,102 
* 20,604,443 
* $4,825,774 


82.165 13,014,325 


14,802,721 


23580 3,338,435 
| 22,522'850 


86,990,238 


6 377,113,929 57,587,215 14621.756 66,232.57: 


118,848,772) 68,267,404 18,439,152 64,216,943 
» 346,795,385 58,766,910, 18,794,487 59,848,908 


¢ 
x 


> 


5,468,515 
(6 6,985,389 


01,624 ee 2,011,257 15,661,723 «13,916,255 127,000 38,701,624 Barings. 
67 4,325 67,862 a 88,811 95,814 = 417,498 4,340 674,325 Brtsh. Mutual 
21,343,454 $3,508,550; 2,281,585 6,820,930 753,396 7,456,486 a@ 1,030,507 21,343,454 Coutts & Co. 
923,099 b '27 8,806 336,308 24,255 otmeare a 923,099 Squitable Bk. 
32,201,515 5, 467, 410 6,638,750 9,943,250 43,733 ~ (88,872 370,000 32, 20! O15 ( 3)n. Mil! Cur. 
756,430 137,158)b 6,441,125 371,980 61,093 ie 588 31,611 756,430 Guernsey. 
sated sanekt mated wit b oe a { Liverpool and Martins. Halifax Com. 
1.942216 38 i ' 4,608 322,433 9.565 2.2161. of M: 
eee b 5,441,125 399,568 36,000 1,942,216 1. of Man Bk 


9,533,208 57 
68,240 


3,846,175 52 


3,561,216 53,856 240,000 486,333 


3,632,627 46,944 


186,000 in 114,924 
29,251,097 6 7,430,129 4,365,177 534,402, 3,2 
(53,122,863 | 725, 270 3,357,570 10,039,737 636,382 15, 


Amalgam ated with Ul 


6,690,600 2,779,453 


rvds Ba ok. 
$2,111,826 7,001,306 


902,844 e3, 


6,264,051 5,600,626 10, 056,816 « 


j 
' 


7,930, 264 it 008, 969 10 5197 65 5,569,948 3, 768, 631 31, 399, 230 «16,7 05, 425 86, 990, 938 Bk. of L’pool. 
65,174,350, 20,031,495 53,135,785 9,205,595 30,258,309 130,095,257 a17,572,522 325,468,318 Barclays, 


491,864 135, 763, O91 435,883,724 377,113,929 Lioyds. 
** 2, 7 12, 687 100 8,561,216 Lond. & Lpool 
Bk. of Com. 


,889,521 178,556,048 232,633,529 418,848,772 1. Jt.C. & Mid. 
5,210,080 49,351,485 128,090,983 a 


126,733,532 346,796,385 L. Cnty. West. 
& Parr’s. 


150,741 2,134,018 : 3,632,627... Merchant. 
32, 383 10. 376,776.4 3, $12, 230 29,251,097 Manch’str & C. 
433,706 23,172,182 a 5,759,016 68,122,863 Manch. & Lpl. 


District. 
Aimalgamjated with Bank of Li verpool Martins. 
173,396,337 35,685,632) 10,997,504 48,235,048 5 296, 237 ¢23943769 140,361,387 a 8,876,260 273,396,837 Nat. Provinel. 
& Union. 
7,191,225 757,357 + a 1,763,401 611,217 4,027,522 31,728 7,191,225, Nthmptsh Un. 
Amalgam ited with the Ban f Liverp yLand Mar tins. Palatine. 
Amalgam «ted with National Provincial & Union Ba f Kagla Sheffield Bkg. 
30,667,597 5 3,050,848 3,749,589 667,582 1,302,541 17,600,880 a 4296,! 157 30,667,597,U.Bk.of Mnch. 


West Yorks. 
213,947 18,902,291 


Totals. 


SCOTTISH BANKS. 


$5,296, nee 6,565,604 a 017,856,636 1,488,607 
6,015,727 oi » 6.643.488 9,491,298 1,087,610 
42,210,215 7,470,236 a o 18,406,566 2, 
45,205,118 7,672,181 4,110,793 18,126,754 $32,892 7, 
11,370,381. 5,236,080 4,887,026 11,219,927 702,478 25, 
25,088,322, 3,431,551 7 e13,872.574 1,085,564 
44,057,448 5,158,547 5.783.604 11,926,714 39,379 29, 
39,499,787 4,258, 644 4,338,481 69,471 Q 


31 


Be 
9,378,234 5 
8.753.910 39 9,792,893 if 


26 763,392 86,872,137 26 12 ,)97 35, 


IRISH BANKS. 


45,747,062 10,951,483 2,045,999 17,359,595 3.476.534 


20,222,966. 4,054,532 + 4,322,074 872,691 1,185,147 10,254,472 6 4,020 20,222,966), New, : 
Pea ‘a 6.738.830 =e 3,944,107 184,519 12,852,652 Hibern. Bank. 
a as6678 tb Bia 1602,10111 13366 155.137 929.277 5.892.809 91,849 21,956,678Mns. and Lns. 
42238715 6.318.733 12,976,920 5,744,878 842,932 3,906,307 11,585,182 959,763 42, vonage, Sth Big A 
16,696,039 8,570,428 6,725,001 1,094,029 6,176,578 180,000 16,696,039 50° R chrs 
596, | 0,010,4% FE b a 5 Pr of Irld. 
18,124,618, 2,914,460 1.105,000 6,783,394 897,813 a ae 
3739739| «sb «OT8,793 1,508,725 «QU, LLS 114,189 1,589,144 87,824 3,789,788 Royal of Il 
23457.957, 6,294,530... 10,414,771 1,559,927 10,248,729 «+ 28,487,057 Ulster Ban 








Ce exeeemensinennnninals 
182979 166,980,898 209,63: 209,632,475 | 83,026,624 22,063,3/5 61, 953,403 15,259,056 6,104,920 69,197,901 


18,064,236 a 1,321,835 45,296,918 Bk. of Bcotlnd 
17.380,266 @ 1,413,065 36,015,727 British Lin. B. 
762 66% 12.485.116 a 1,145,579 42,210,215 Clydesdale Bk. 


445,205 , 240,623 t 2,676,665 45,205,118 Com. of Scotl. 
912,875 $33,127 a 2,07 8,868 4}, 370, 381 Nat. of Scotin. 
6,451,243 247,390 25,088,322 N. of Scot., &c. 
486.656 9,951.706a 920,842 44,067,448 Royalof Sctid. 
872,240 9,636,515 1,446,202 39,499,787 Union of Sctd. 


419, 9,644 94,542,837 11,250,446 318,753,916 Totals. 


Bank of Ire 


11,512,633 409,517 45,747,032 land. 


i 
————— TTT 


1,997, 196 209,632,475 Totals. 








tees ? > 
4 Includes cover as acc eeptian ces. d ‘Saetades otal in n hand (not shown separately). ¢ ¢ Includes money y at eal, e Includes Treasury Bills. 
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$50,594 28,213,212 Lanes. & York. 


t 2,621,885 42,111,826 Wms. Deacon. 
2137998300 320, 124, 389 132,561,018 345,375,063 53,235,937 262960556 866,616,671 156, 959, 660212 7908300 
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BANK OF LIVERPOOL AND MARTINS, LIMITED. 


1918—-Bank of Liverpool, Limited, amalgamated with Martins Bank, Limited. 
1919—Absorbed Cocks, Biddulph, and Co. and Palatine Bank, Limited. 
1920— Absorbed Halifax Commercial Banking Co., Limited. 








—_—_— CAPITAL ~ Prorits anp Drvipenps. 
: | : as Reserve, 
Subscribed. Paid-up. Callable. Reserved. Market Value.| Year Net Per Cent. --— Dividends —. Invest- ; 
ended Profits. of Amount. Rate. ments, to. Ste 
” £ £ £ £ June, £ Resources. £ % — 
17,191,120 . 2,148,890 .... 4,727,558 .... 10,314,672 .... 5,372,200 1919 .. 494,416 .... O68 .... 327,422 .... 16 wail a 
Half year im 
; . end d 
Per Share. Per Share. Per Share. Per Share. Per Share. Dec. 31 
&: oi £21 isos SPEED dees £12 900s £6} 1919 .. 363 .... & 
: = aa ee ee = oo BVLSEL ” 8 150,000 .... Ligay 
| 7 ” _ Te —— ———T ow To is, 
oh LIABILITIES, ASSETS. 
3 CS a! 
fh ——|| Total : | ee 
a”: 13 3 |= #12) 63/4 so. i 2 2 22 4 | Liabili- Cashin! ¢ | Cashat | 3138121 .88eile leSest 
eSIES) Suri od] SS! GS af os £csS S&S | tiesor Hand | = |Calland ® | Invest? |S |) 2§ | 2 /)t,521|§ \Sbes6: 
@A sf Saekic >So 25 Oj}; Ree iO Assets 0 3h 0 0 = ~ ~E2515 eusssis 
on inzm| S281, 1 seic 2 = - teense to Assets. and at | > Short | ~ | ments. | — | =4 ~ | sete ly Sgesac 
| 6 $|5/| sais 2a4is'f 63°38 Bank. | 35 Notice. | 3 S| Be 5) * 25s) 5 Bssce. 
ey at gel ee £ £ | 2 £ é £ ft |.) fr 
1919} 283 3,548,890 4:1 287,096 03 hs, 625,631 18°0 67,530,621 776 86,990,238 7,930,264 $1 11,006,969 12°7 16,089,713 18°5 5,768,631 4:3 31.3% 


», 9.28360 16,795,425 1 





BARCLAYS BANK LIMITED. 
INCORPORATED 1896. 


18g6—Formed by amalgamation of 15 private banks. 1906—Absorbed Leatham, Tew, and Co. 

1897—Absorbed Woods and Co. 1909— Wootten and Co., Oxford, absorbed. 

1899—Swaledale and Wensleydale Banking Co., Limited) 1g911—Stamford, Spalding, and Boston 
taken over Limited, acquired. 


1900—Milbanke, Woodbridge, and Co., Woodbridge, Lacy, 1913—Absorbed Messrs. J. and C. Simonds and Co. 
and Co., and Parsons and Co. absorbed. 


go2—York Union Banking Co., Limited, Marten Part and 


Co ,].and J. W. Pease, and Roper and Priestman 
absorbed. 


1904—Absorbed Thomas Ashby and Co., Staines, Xc. 


Banking Co, 


1914—Messrs Nevile, Reid, and Co. acquired. 

1916 — Absorbed United Counties Bank, Limited. 

1918—Absorbed London Provincial and South Western 
Bank, Limited. 


; Absorbed Gillett and Co., Oxford, &c 
1905—Absorbed Bolitho, Williams, Foster, Coode, Grylls,and 1919— Affiliation with Union Bank of Manchester, Limited, 





Co., Limited, Hammond and Co., Newmarket. \ and The British Linen Bank. 

PROFITS AND DivVipENDs, Reserve, 
Year Net Per Cent. -—— Dividends Invest- Carried 
Ended P — of Amount. Rate, ments, &c. Forward. 

- — - CAPITAL Market June WD. Resources. £ % £ Z 

1912 593,284 095 400,000 “124 185,000 .... 153,064 
Subscribed. Paid-up. Callable. Reserved. Value. 1913 14.726 . 3 418.404 134 34.005 .... 135,36) 
Dec. 31,1919, | 1914.. 823,400 112 .... 496,750 { 8 Shs 00)... 321,40 .... Maen 
5 1 < 2 ~ - A Shs 10 cre os 
‘ ‘ £ ‘ £ 1915.. 890,968 1-08 446,015 | Shs 174 515,000 .... 7060 
- = (A Shs 10 o- 
‘A’ Shares 3,430,356 .. 3,430,356... Nil. .. Nil. .. 6,003,126 t1915.. 484,268 .... 119 207,281 { She 17) 275,000 .... Till 
De. 31 c ” ‘/A Shs 10 550.000 .... 120938 

B" Shares 10,780,000 .. 5,390,000 .. 5,390,000... Nil. .. 20,212,500 1916 | MLO .... 0% 912,716 | Shs 174 0; 
ese ann (AShs 10 a 7 
1917. . 1,182,143 .... O81 .... 546,708 470,000 .... 186,575 

. “A OR 2c 8 oe SE a ws 7 ' BShs 20 
Share 1918. . 1,788,697 .... 069 .... 854,382 / A Shs 10 950,000 .... 278,08 
Mian 2 «da G4 2 33 eee 
1919., 2,122,192 .... O65 .... 9921691 8 She jg | +--+ 900,000 .... SOME) 
* Free of income-tax. + For six months ended Dec. 31, 1915. 
LIABILITIES. ASSETS. 
' 

0 rf 
A is 3 3 | Total , 3 3 . z 3 < 3 [fe ee 
v Accept- S = Liabili- | , 5 . & 4 S 2 = 1. cs 
2 = Rn endl & Deposit A eee _ = - & ‘ - 7 5 I . ¢ 5 & = 0 g “3 ¥ 
aA §& Endorse ~ _and - Agneta. land ~ Call an ~ nvest- 7 2 7 2 ie oe. 
an sania 5 Current 5 and at 5 Short 3 | ments, ® B | ® = 2 Szere c 
: ” =— Accounts. © | Bank. & | Notice.; & | - a > - ™ 15 qi 
; L £ £ £ £ £ £ £ 4 33 

1900 ..| 26% 3,416,800, 90 = 250,184. 0-7 34,323,736 90°3| 37,990,720 4,836,678 127 3,893,500) 102 9,232,398 244 3»... .. 18,750,485, 494) 
1905 .., 404) 4,596,608, 95 193,543 04 43,345,592, 90°1)| 48,135,743 6,406,560 13:3 4,592,000, 95/10,563,611 21°9 4,267,058 89 20,686,924) 450) 161950 ° 
. atl aati a 
1906 ..| 437} 4,700,000 93 | 205,221 04 | 45,458,794 90°3| 50,374,015 6,256,933 124 4,882,300, 97 10,806,689 215 4,532,569 9-0 22,225,725 442] 16mAll 5 


eI) 


1907 ..| 452) 4,450,000 88 | 248,478 05 | 45,816,560, 90-7 50,515,038 6,924,177 137 4,113,000, 8110,339,495 204 5,153,342 102 22,598,056 44-4) 1.586988, * 
1908 .. 476! 4,450,000 86 | 310,170, 06 | 46,736,273 90°8)| 51,496,443, 7,037,302 134 4,966,500, $6 10,550,990, 205, 5,327,749, 108 21,968,427 425) 14A5 
1909... 485) 4,450,000, 85 | 294,578) 06 | 47,901,854 90°9)| 52,646,432, 7,174,267 156 5,836,750, 11°110,648,111, 203) 5,102,827, 97 22,222,665) 421) 16618? ” 
1910... 497) 4,400,000 82 36,483 0-6 | 48,881,845, 91°2|| 53,628,328) 7,024,625 15:1 4,983,550, 93 11,650,167 21°8 4,856,702 91 23,370,215 434 a 
1911 ..| 550} 4,400,000 73 578,078 1-0 55,677,434 91-7 60,655,513 8,471,853, 14-0 6,363,000, 10°5112,477,257, 206 5,601,511, 93 25,367,844 a7) 2,374,048 . 
1912... 570} 4,852,880 77 435,860, 07 57,030,573 91-6|| 62,299,313 8,706,144 140 5,989,800, 96 12,050,524 19°38, 6,989,332, 11-2 26,337,400, 423) 2206118 
1913.. 510 5,200,000 78 436,552, 07 60,805,154 ars| 66,442,306 9,154,593 138 


| = a 479 38 
6,812,500 10°2)11,214,812, 168, 9,602,176, 144 27,339,746, 41 “| as 
1914 ..| 606; 5,200,000 7°1 637,562) 09 67,425,433 %0} 73,262,995 11,929,518 


162, 5,098,850 6-9114,741,968 201] 9,649,227] 132 29,390,108, 402) 245550 x 
1915... 620 5,200,000 64 2,229,805 28 73,342,191 908 80,771,996, 14,181,269) 174 44709000, 55/25,908497 32-1| 3,721,689 46, 28,408,026, 35:3) 4amnsl® © 
1916 ..| ne 6,794,443, 58 | 2,861,428 25 107,290,830 91°7//116,946,701 23,983,218 204 5,526, eset vnereused 231 raseesee ia sa.205822 329] 5311571 45 
1917 .. | s16 6,794,443 49| 2,151,136 16 129,067,902 ie somes 24,526,865] 17°8110,)71,963 7-4126,266,878\e 1901 28,080,055] 204 44,201,242) S19 475147 # 


3 


54 
1919 . shel mpage 9 13,588,825 4-2 296,059,132) alls 325,468,313 65,174,350 200,20,031,4 6-2162,341,380| 19-2| 30, 9-3.:130,0%,257|_ 399) STE — 
* Includes discounts. t Includes £871,299 instalments in respect of new issue of 364,472 A shares of £4 each (including premiam). 
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BANCA COMMERCIALE 
ITALIANA. 


Head Office - -~- - MILAN. 
Capital (fully-paid) 


Lire 260,000,000 
Reserve 


dias sia sia vil an iia » 130,000,000 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 





Auxiliaries: 


BANCA COMMERCIALE ITALIANA (FRANCE), MARSEILLES, NICE, MONTE CARLO, etc. 
BANCA COMMERCIALE ITALIANA & BULGARA, SOFIA. 


BALANCE SHEET, 31st December, 1919. 





LIABILITIES. ASSETS. 
Capital Subscribed +++ Lire 260,000,000.00 | Cash in Hand sn ju ». Lire 373, 234,366.29 
Reserve Funds ... ins one ne 115,956,250.00 | Bills Receivable (inclusive of Treasury 
Bills Payable’... ove ove _ 344,268,950.89 Bills) ee cam pee sa 2,713,476,122.54 
Acceptances against Credits & Securities 139,435,660.81 | Bills for Collection ‘ie fas Sas 90,985, 874.05 
Deposits and Current Accounts al 3,975,581,583.56 | Loans and Advances... aa Pe 198,102,098.53 
Pension Fund... eos oe _ 22,109,198.33 | Participations in other Banks ... ove 50,191,356.00 
Guarantees was vas tek wes 125,873,383.95 | Government Securities, Railway and 
Securities Deposited... ane ve 3,435,883,478.00 other Bonds and Shares ane nee *97 446,292.02 
Other Liabilities ... a ne a 9,492,215.00 | Current Accounts a ian oa 1,334,276,005.03 
Rebate on Bills ... sas oe an 12,450,679.76 | Syndicates ae Poa et as 43, 533,251.70 
Net Profit (including Lire 693,461.26 | Bank Premises ... ad re a 23,030,408.31 
brought forward from 31st December, | Guarantees as per contra _ oe 125, 873,383.95 
1918)... = sue et ni 44,981,236.12 | Securities ,, ,, ee ies ius 3,435,883,478.00 


Lire 8,486,032,636.42 














* Of which Lire 19,539,509.50 belonging to the Pension Fund 


rrr er erent 











Dr. PROFIT AND LOSS ACCOUNT. Cr. 
Interest Account ... ens ms .-- Lire 19,486,595.80 | Profit on Italian Billsand Treasury Bonds Lire 91,724,374 .36 
General Expenses... ae i aan 46,626,428.59 Profit on Foreign Bills eae ms 12,082,743.22 
Income Tax, etc. one i ings 16,739.908.04 Interest Account ... oa sag oe 14,950,425.02 
Rebate Account ... eee eee oe 12,450,679.76 Commission and Sundry Profits — 16,707,236.95 
Depreciation on Bank Premises... 1,031,772.96 | Profit on Stocks and Syndicates bac 5,158,380.46 
Net Profit ... vn ioe we _ 44, 287,774.86 


Lire 140,623,160.01 Lire 140,623,160.01 


—EE eee 








BOARD OF DIRECTORS. 
SILVIO CRESPI, Esq., Milan, Chairman. | MARCO BESSO, Esq., Rome. | MARIO PERRONE, Esq., Genoa 
CESARE SALDINI, Senator, Milan, Vice- COUNT FEDERICO BETTONI, Brescia. | EUGENIO POLLONE, Esq., Turin. 


Chairman. FERDINANDO BOCCA, Esq. Turin COUNT CARLO RAGGIO, Genoa. 
PIETRO FENOGLIO, Esq., Rome, Vice- PRINCE GIBERTO BORROMEO, Milan. | PIERO RESTELLI, Esq., Milan. 
ne. EMILIO BRUZZONE, Esq., Genoa. = ee RO eee Comma 
ORE CONTI, Senator, Milan, Vice- LUIGI CANZI, Senator, Milan , Esq., Milan. 

Chairman. _ MAURIZIO CAPUANO, Esgq., Naples. COUNT ENRICO SAN MARTINO DI VAL- 
PIO PERRONE, Esq.,Genoa, Vice-Chairman. DAVIDE CONSIGLIO, Senator, Naples. | PERGA MAGLIONE, Senator, Rome. 
GIUSEPPE TOEPLITZ, Esq., Managing GUIDO DONEGANI, Esq., Milan. | GEROLAMO SERINA, Esq., Milan. 

Director IGNAZIO FLORIO, Esq., Palermo. NABOR SOLIANI, Esq., Genoa. 


LORENZO ALLIEVI, Esq., Rome. ANNIBALE GHISALBERTI, Esq., Milan. GIUSEPPE VERNANSAL DE VILLENEUVE, 
CESARE BALDUINO, Esq., Genoa. GIUSEPPE ORLANDO, Esq., Leghorn. Esq., Milan. = 
COUNT ALESSANDRO BESOZZI, Milan. | CARLO PAREA, Esq., Turin. GIUSEPPE VOLPI, Esq., Venice. 


London Office: 1,OLD BROAD STREET, E.C.1. 


Manager: E. CONSOLO. 
Deputy-Managers : G. COSTA. R. B. HANDLEY. 


West End Agency and London Office of the Italian State Railways: 
12, WATERLOO PLACE, REGENT STREET, S.W. 1. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 


Agents in Italy for 
BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD, 


Paris, Buenos Aires, Rio de Janeiro, Sao Paulo, Santos, Porto Alegre, Pernambuco, Bahia, etc. 
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Banking 
Number 


1076 ] 





BARING BROTHERS AND CO., 


ESTABLISHED 1890. 





THE ECONOMIST. 


LIMITED. 


























































































; a 8 Ke — CAPITAI, - ~ ~ -_ 
' Subscribed, Paid-up. Callable, Reserved, 
£ £ £ 
at Ordinary 25,000 25,000 Nil. Nil. 
bie Be Ss. 5 ons ceneere 500,000 500,000 Nil, Nil. 
im ote ¢ 4 6% 2nd Pref... 500,000 500,000 Nil. Nil. 
t- a” if ce — ' e 
i) s 
' of: ‘ LIABILITIES. aseure. 
Rie ¥ 
a ae r. . ; : . . Total Cash . : , os. = é cg CITY B 
! x = = 2sE = = =  Liabili- inHand,| & = sise,s 3 : 
j i *) = Capital ~ see » Accept- a — " ties or at Call 0) Invest- . Bills " o == .2 o : e OF NEW 
4 a5 iG and we te So Miles ances. = — = Assets. and . ments, ~ | Receiv ~ 16 S& ~ Premises! 5 a 
; S° 2 reserves) 8 255) 5 } | oat 2 short | § Bj abe. 5 E52 2s) 1, ARGENT 
* — — we _~ Accounts. + Notice. = — — 230 Ss a, 5 Buenos 
5 £ 2 £ ; - < ee £ = £ ae Rosario 
; ie tut 1895 1 -1,125,00¢! 130 75,191 09 | 4,912,729 567 2,554,091) 294! 8,667,011) 1,318,992 152 902,854 104) 2,394,975 27% 25,189 453;  iytony . BRAZIL 
tee 3} : os A — td - —_ i - 1a 
se 1900 1 1,125,000} 11-7 83,454 1:0 | 4,532,186 473 3,826,175 400) 9,566,815, 2,294,171 240 1,428,737 150) 1,477,840 154 4,259,067 443, nay, ll 
. or 1905 1 1,125,00€) 69 10,462 7,422,990 45°1 7,899,925 480) 16,958,377, 3,487,999 21°2 2,048,290 124 2,276,823 158 8,518,265 514 17m ‘ Porto 4 
; rae 1906 1 1,125,000, 54 10,911 7,376,446 35°5 12,304,059 591 20,816,596) 5,354,729 161 2,446,107 12°8) 4,755,310 228 10,133,250 487) Ja Rio de. 
* 1907 1 1,125,000! 9:3 11,397 5,391,252 501 5,463,709, 45°) 11,991,358 2,394,203 200 1,584,498 132) 1,976,696 165 5.908.961 54:2 ropes 0X Santos 
1908 1 1,125,00¢) 7-9 13,755 6,938,568 484 6,258,102, 43°7| 14,335,425, 2,198,214 15°35 1,674,624 11-7) 3,023,709 210 7.511878 51%; taro | Sao Pa 
1909 l 1,125,00¢ 70 11,346 7,771,614 482 7,213,705 448 16,121,665, 3,255,771, 20°2, 1,145,907 7:0) 3,827,996 240 7,764.99] 48) 127.000 - 
1910 ] 1,125,000 44 12.481 7,498,544 421 9,177,763) 51°5 17,813,788) 2,728,345, 153 2,370,125 13:3; 4,722,952 265 7,865,366 44-2 127.00 » BELGIU 
i911 1 1,125,00c| 69 11,252 O1 | 6049/8380 371 9,096,558 559 16,282,620, 3,077,752, 18-9 2,470,642 152, 3,388,793 208 7.218.833 443) Iara — 
: 1912 1 1,125,000} 69 12,356 01 6,584,794 400 8,693,647 53:0 16,415,797, 2,968,915 180 1,464,994 89 3,928,225 238 7,926,663 4g 127,000 oa Bruss¢e 
: 19] l 1,125,000; 71 11,121 01 6,636,589 420 8,042,292, 508, 15,815,002) 3,029,015 191 1,503,519 95) 2,909.829 184 8.245639 529 127000 04 CHILE 
r 4 1914 l 1,125,000, 69 12.232 O1 3,723,682 22°9 11,377,869) 701) 16,258,783, 7,578,471, 454 1,489,299 92 1,493,550 92 5,750,463 354) 127.000 4 Santiag 
id 19] 1 1,125,000} 4-9 11,009 6,781,991 29'1 15,275,245) 66°0 | 23,193,245) 4,306,533, 18% 1,692,023 73) 8,095,535 348 8,972,154 384! igtom Volneri 
{ 1 l 1,125,000; 4812110 O1 4,613,591 198 17,602,610 75°3 23,353,311; 7,611,963) 326 1,651,942 71, 7,031,403 304 6,931,003 294 127,000, ¢ ~ 
; 917 1 1,125,000} 4-0 12,399 5,939,554 21-2 20,934,869| 74°8 28,011,822, 5,587,500 199 1,656,941 5°9) 12,291,060 439 8,349,321 298) Lzvonp os COLOME 
: 1918 1 1,125,000) 4°8 12,658, O-1 | 3,064,097 13-0 19,245,252) 822| 23,446,957, 5,385,994, 229 1,607,306 6-9] 11,317,959 48:3 5,008,698 214) iat oy gs Baranq 
} : 1919 1 1,125,000} 2-9 13,923, O1 | 11,257,865 29°0 26,304,836) 680 38,701,624 69853589 180 2,011,257, 5°2) 15,661,725 404 13,916,255 3641, 127.000 03 Bogota 
re . — Medell 
we t CUBA 
co 4 . . Zn - . tal 
{ BRITISH MUTUAL BANKING COMPANY, LIMITED. = cs 
ESTABLISHED 1857. ITALY 
: 4 eet = Carimt, —— ee an PROFITS AND DivVIDENDs, Reserve, Genoa 
; F : . Year Net Per Cent, Dividends Invest- Carried PERU 
sh . = Subscribed, Paid-u; Callable Reserved, Ended Profits. of Amount, Rate. ments, &c. Forwar Lima 
: ; Dec. 31, z Resources, £ % £ £ 
a £ £ £ 1910.. 5,584 075 3,600 b 2,000 219 PORTO 
i ‘ 1911 4,568 O66 35,600 "6 2,000 1182 Ponce 
‘. } : 200,000 70,60 129,397 Nil 1912 5,328 O77 3,600 6 1,000 1309 San J) 
4.4 ' 1913 4,704 068 3,600 “6 1,000 1 
i 4 1 1914.. 5,535 0°75 3,600 6 2,500 . 148 RUSSIA 
e i 1915.. 5,523 0-82 3,600 6 2,000 . 131 Mosc 
m4 t Per Share. Per Sha Per Share Per Share. 1916 4.438 0-69 3.600 6 1,000 . 1189 Petros 
oh : _ 7 tae : 1917 5,623 0-90 3,600 “6 1500 . 172 (Ten 
tj £5 £1 lus £3 10s Nil, 1918 5,178 076 3,600 6 1,500 .... 17% Clos 
: ‘ ; 1919.. 6,654 0-99 De seas @ Looe . 14 
iy ; a This Bank has no branches . * Free of income-tax. SOUTH 
| 4 is alata Sear = Cape 
if sf LIABILITIES. ASSETS. SPAIN 
He ms 1 - Barce 
2 ; : : ; ie ; ; ; : Madr 
: Year Ended December 3 - = Deposit 2 Lia Cashin | “ ‘ : 
; Capital = Ur = and 2 ties or Hend > Inves > | Loa S 2 TRINII 
and + divided ~ Current : Assets and at - ments. : A + Premises.) > Port 
7 Reserves. 2 Profits. 5 Accounts. = Bankers.| = © Adva s : URUGI 
+ o_o = 
rt F Boy £ £ ; £ £ £ £ = im Mont 
; : 1890 70,663 16°2 7,362) 1°7 357,047 82:1 435,072! 27,099 62 20,000 4 64 839 235,24) 53 VENE: 
; : 489 74,080 12 4,764 16 533,818 864) 617,662 78,460 128 23,000 37, 502,195) 812 14,008 25 — 
: 7 1900 87,080 141 907 06 532,858, 85:3) 623,845 60,689 97 50,000 80) 505,966, 812 719 1 Cuidi 
: } 4905 124,137 162 4,860 06 639,560 832) 768,557 67,580 88 122,040 158 572,497) 74¢ 6,40 0 Mars 
tt 10 125.79] 58 7 ) 0.872 2: 742.457 5 2 S75 rO 511.994) 690 5,690, 08 
pot 191 125,791 lf 194 08 610,872 82-4 742,457 83,098 112 141,675 19 1 690 58 
5) eh ; 1911] 117,350 168 4,762 0-7 575,441 825 697,553 59,304 85 123,883 177 508,826! 730 5,40) 08 
cit ay 1912 115,512 16¢€ 489 O8 | 572,452 826) 695,434 80,561 116 112,106 162) 49% 714, (5,5) 08 
‘ie : 1913 110,543 15:7 4 08 587,743 835) 703,880 74,54 106 106,106 15" 17,580) 737, 5a OF 
£844 ‘3 i914 113,104 15°9 28 O7 591.965 83-4 710,097 49.830 7:0 172,372 24-2 $82,805} 68°] 5,090, 07 
| é c 19] 115,104 17 4.931 07 553,425 82:3 675,480 56.483 84 158,672 23¢ ; 67°: 4.40) “" 
4 1916 116,104 1871 4,789 0-7 521,854, 81-2 642,747 64,867 10°) 147,450 229) 4 60 ‘730 7 UR 
; :s 1917 117,603 188 312 09 503,490) 80:3 626,405 63,597 102 144,666 231 415,502) 66% ba of 
3 1918 119,10? 17% 39 08 £57,180] 817) 681,673) 112,697 165 171,926 25°2) 392,560) S7* 4g W 
3 19 120.603 17°8 6.944 1:0 546,778| 81-2 674,325 67,862 10°1 184,625 27°4 417,498) 61 408 
except 
: manuf 
THE EQUITABLE BANK, LIMITED. 
(Late Halifax Equitable Bank.) 
’ ESTABLISHED 1900. 
; CapiraL. bets Prorirs AND DivipENDs. : 
me ; poe. on up ‘ —" — Yeai Net Per Cent. Dividends Reserves, sonnel 
moe 9 ant , ' ended Profits. of Amount, Rate. &c. , 
. 40,000 9,000 Nil. Dec. 31 £ Resources £ 0 4 . H 
or > Yo _ . io are dor area . . . 0 e 
er — 7 Per _ e. Pe joy e. Per a 191] 1.35 0-72 955 10 240 = T k 
a aes £1 ‘£3 Nil. 1912.... 2,253 1:09 1,441 ll 800 gil in 
£2 £1 ; 1913.... 2,447 118 141... 1,000 “l 
Note.—The subscribed capital is now £89,000, made up of 6,000 shares of 1914.... 2,212 os 1441 .... lH . = 695 and a 
£1 each, 7,000 shares of £4 each, and 26,500 shares 4f £2each. The paid-up 1915.. 5,084 o9l 1,692 1244 1,100 106i 
capital is now £40,000, made up of 6,000 £1 shares, fully paid; 7,500 shares 1916 2.853. 0°72 1,485 15 1,000 ‘ York. 
of £4 each, £1 paid; and 26,500 s: ares of £2 each, £1 paid. 26,500 shares at : aa 2a 4g: l 1,000 ..-- 1,442 
£2 each, £1 paid up, have been issued at the price of £2 5s per share. A 1917 2,866 O57 L, : ‘ 000 2,149 ; 
premium of £1 5s per share, plus £300 from inner reserve, has been added 1918 5,867 0°66 2,260 16 L, “~ 3029 secur) 
: to the reserve fund, increasing it to £50,000. 1919 6.220 067 5,340 16 t 1 
5 Pes . = e 
; egr 
8 , TS. 
| i LIABILITIES. ASSE for th 
ef Sa > - eel ~ . 
: nee 2 : ; s Total | Cash in 7 3 < ¢ 
i | Year Ended December 31. \s"s cents = Ss | Deposit ¢ © Liabili- ae and ¢ | 5 Ad = 5 
: ies apita Siacz! & and 2 ties or at Call | 5 | Invest- 5 Advances) © | 1. nts! 
‘ ‘ \3 & and a DS 2 = Current = Assets. and ~ ments. re and | Discoun ; 
A™ Reserves. 2 ae é Accounts.| © Short e 2s Loans. | 2 | = | 
i all | | Notice. | ms eer — 
£ £ £ £ a; a £ 4 | + 
1910 ......-. 2 10,300 69 (1,463 10 = 136,423 921 148,186 = «95,216 | 629—iww fw | (4,970 7 ay | 
. WL .......... 00 2 22,060 11'7 1,808, 10 | 164,558 873, 188426 112,433 | 598 75,94 | 402 i. | 
5 A912 .......+-- 2, 22,300 «108 2,211 11 182,453 | 881 206,964 | 108,745 | S35. | 98,219 | 474) |: 
-~ 1913 .. $3 23,100 «99 2,416 10 208,953 891) 234469 96,404| 412 |... | 133,002 | 566 sist \18 
. Be ep uscatdnncpandhitmuanaeresinates 4 24100 87 2.187 08 | 248,887 | 905) 275,174 102.212 | 370 98,6 1063, 139.725 509 ER Ia 
A STS hide hathnbanasionnene nes 4 25,100 74 2,721 O08 | 311,122 918) 338,943 137,418 | 406) 212, 122,625 62 2.463 | 0% 
rT ee ee eee 4 26,400 66 3,161 08! 370,913! 926) 400,474 126,924 | 316 123,887 | 308 147,200 370 - 
DP nibiaonewhubdsen peaneessenins 4 27,400 S'4 3,432 O07 474,121 | 939) 504,953 192,868 | 381) 121,850 | 241) 190,235 378 ” 
ee 4 23.075 #9 4,296 O7 | 558,842 | 94-4) 592,213 | 179,283 | 30-2} 234,705 | 39°77 178,225 | 301 
eae 5 90,000 97 6229 07)| 826,870| 896) 923,099| 278/806 | 301) 360.563 | 300, 283,730 309 
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The National City Bank 
y INTERN ao F 
of New York ge i it 
BANKING | 
ARGENTINA James A. Stillman, President CORPORATION 
Buenos Aires f > 
R rio ° m ; 
a. F OREIGN branches of The National City Bank "soaiieon | 
Bahvambuco ; of New Yor’s and of the International Bank- CHINA iff 
Berto Alege ing Corporation are located in 79 foreign cities {ynmee vi 
i : ° a ¥ . an : = 
Santas, This world-wide organization places the Bank in Harbin. 4 
> ‘ : ongkong if 
BELGIUM a position to render, especially to its European Shanahai ne 
Brussels clients, a complete and highly developed interna- Teingtao : 
CHILE tional banking service, which includes: ENGLAND ( | 
Santiago = 
Vaiparaiso Handling of collections thro a oe 
¢ ughout the world. 7 
a oer Discounting bills. — : 
Bogota a or advice of commercial letters of INDIA 
ai cre ut. Rombay 
(Total of 25 Cu- Caring for all phases of foreign exchange acne 
ban branches) transactions. JAPAN 
ay Lending organized assistance in the cultiva- Kobe 
ae tion of foreign markets. oo 
Lima Supplying reliable credit information. ee 
PORTO RICO ° ae Soerabaya 
Ponce The capital, surplus and undivided profits of The DOMINICAN 
n * . 
ao National City Bank exceed $82,000.000, and its ore 
7 uerta ata 
Moscow total resources exceed $1,000,000,000. Sanchez 
Petrograd San Pedro de 
(Temporarily _ Macoris 
Closed) ——- de los 
em Aeence i Sante Ganinen 
Cape Town I | B ki City 
SPAIN nternational banking PHILIPPINE 
ppeeeiene ) ISLANDS 
acri @ Cc t 
TRINIDAD Corporation Ni 
Port of Spain REPUBLIC OF 
URUGUAY a , ie aa PANAMA 
a, (Owned by The National City Bank of New York) Colon 
y anama 
; VENEZUELA : ; 
: Coraces Head Office: New York STRAITS SET- 
4 Cuidad Bolivar ‘ . 
Maracaibo London Office: 36 Bishopsgate E. C. 2. Singapore 
8 
fq Capital and Surplus: $10,000,000 
1 


; UR Eastern and Caribbean branches do a general banking and exchange business. 
é With ample resources, and an experienced staff they offer and are prepared to give 
exceptional service of an international character to importers, exporters, merchants and 
manufacturers having or desiring to develop business overseas. 


The National City Company 


HE attention of British bankers and brokers is called to The National City Company’s 
international service for buying and selling bonds, short term notes, preferred stocks 
and acceptances. The Company is closely affiliated with The National City Bank of New 
York. It can provide British clients at all times with the latest information about 
security markets and conditions in the United States. It has about 10,000 miles of private 
telegraph wires uniting its leading correspondent offices in the United States and Canada 
for the prompt dispatch of business. 


7 Correspondent Offices in more than 50 Cities 


36 BISHOPSGATE 
LONDON, E. C. 2. 


LONDON 
OFFICE 
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Incorporated 1892 as a Joint Stock company with unlimited liability. The businesses of Coutts and Compan 
and Robarts, Lubbock, and Co. were amalgamated in July, 1914. y 
LIABILITIES. ASSETS. i 
{ . . a Total . a Z oe 
Year Ended Partners’ 5 = | Deposit c Liabili- Cash in = Cash at S e é eke . 
Jan. 18, Capital * | Accept- * and o ties or Hand & Call and 5 Invest- 5 Disconnts §& REESE 5 
and rd ances. > | Current a Assets. and at Short » | ments. | | and ¥ sts | 5 
Reserve. o = Accounts. »% Bank. > Notice. 2 © Advances, §$ Ssstt . 
o a a ~ O ~ & \SQSERE\s 
: ; : ae vei" 
£ £ £ £ £ £ £ £ > 
1901 1,000,000, 116 ns 7,622,611 884 8,622,611 645,601 75 1,402,000 162 2,871,800 353 3,705,210 430 
1906 1,000,000 10-9 .. | 8,204,579 891  9,204,57 649,608 70 1,600,000 174 2,734,078 297 4,000,893 435 m0 
1907 1,000,000 $8 395,201 $8 8,798,886 864 10,192,087 | 730,372 72 1,584,657, 155 2,758,424 269 4525455 444 Glan 
1908 1,000,000, 107 361,035 38 8,005,525 855 9,564,369 719,510 771,306,443 139 2,375,844 254 4381,718 469 Saige 
1909. . 1,000,000 107 400,635 43 7,922,985 850 9,525,578) E5116 70 1,320,000 142 2,536,151 250 4,395.67 471 emae 
1910 1,000,000 107 337,487 36 | 8,031,263 85°7 9,368,750) 795,619 851,310,000 140 2,306,266 246 4.399.378 470 Saree 
1911 1,000,000 104 176,231 18 8,444,681 878 9,620,912, 964,488 100 1,270,000 132 2,547,077 265 4.443116 462 jaan 
1912 1,000,000 103 165,931 1-7 | 8,572,404 880 9,738,335) 1,009,305 104 1,126,907 116 2,653,207 271) 4.562485 465 Susan 
1913 1,000,000 99 110,907 11 9,003,403 890 10,114,310) 1,160,387 115 1,704,307 168 2,488,213 246, 4.430495 438 ogy 
1914 1,000,000, 101 104,665 1:2 | 8,792,208, 888 9,896,871) 1,055,973 107 1,163,879 11°8 2,791,310 281) 4,561.04 461 Sages 
1914 (Dec. 31 1,500,000 103 386,744 27 12,666,395 870 14,553,137, 2,064,964 142 2,334,407 160 3,313,774 228 6.11248 420 Mon 2 
1915 (Dec. 31 1,500,000 99 243,914 16 13,385,762 885 15,129,676, 2,366,702 156 2,078,439 138 4,705,530 311 5.594.791 356 seine 
1916 (Dec. 31) 1,500,000 83 419,056 25 16,145,790 894 18,064.846) 2,956,504 164 3,463,018 191 5,739,465 316 5.146.703 287 Baye 2 
1917 (Dec. 31 1,500,000 8:0 404,500 22 16,852,100 898 18,756,600), 3,056,963 164 3,499,815 186 5,612,369 300 5.842.653 310 May oe 
1918 (Dee. 31) 1,500,000 74 385,243 1-9 18,426,905 907 20,312,148) 3,616,010 17-7 3,912,011 193 6,057,667 298 6.000917 26 m5 
1919 1D 1/500,000 70 690,207 3:2 19,153,247 898 21,343,454| 3.500.550 164 2,281,585 10-7 7,074,326 331) 7.456.486 350 Lows 
GLYN, MILLS, CURRIE, AND CO. 
FORMED 1753. Incorporated as Unlimited Liability Company, 188s. 
Members of London Clearing. 
Oapital Subscribed and Paid-up £1,000,000 | Number of partners .......... + 
LIABILITIES. ASSETS 
3 | Reduc-| 2 | 3 ,Total | os e | | a 
Year Ended € tion of = Deposit = Liabili- = Cash at € gq Discounts § | ; 
December 31. Capital , CS and tiesor Cash in * Call and Invest- 2 Loans \ ‘ 
and of — pod Current Z Assets. Hand and ’ Short ” ments, ~ and ¢ pPeenniens . 
Reserves. © ““g. ' & \Accounts. $ at Bank. 3S Notice. 2 S Other 6 ; 
& c. ae Be | : - ™ Securities & h 
£ £ | £ £ £ £ | 28 | £ | 
1890 1,500,000 97 60,000! 04 15,935,988 899 15,495,988 1,422,928 92) 3,010,000 195, 3,573,957) 251 7,309,123 ang 180000 14 
1895... 1,500,000 108, 60,000; O4 | 12,325,401 888 13,885,401 1,662,741 120) 2,654,750) 191) 3,172,018) 22°8 6,215,892 448) 180000 1! 
i ' | 
1900 1,500,000 96) 60,000! O4 13,998,068 900 15,558,068 1,665,449 107) 2,012,000 150 3,092,803) 199 8,609,816 552, 18000 11 
1905 1,500,000 89 10,000) | 15,457,875 91°] 16,967,875 2,702,769 160, 6,052,527 35°7' 2,709,402| 160 5,133,177 S01) so 
} | 
1906. 1,500,000 92 20,302, O1 14,863,608 90°7 16,383,910 2,312,934 142) 4,556,144 279) 2,701,090) 166 6,445,742 590) 510000 25 
1907. 1,500,000 95) 3,950) O02 14,247,921 903 15,778,871 2,402,012 15°3; 3,553,291 226, 2,656,084) 169 6,797,484 429 37000 2 
1908 1,500,000 89 41,847) O02 15,301,097 909 16,842,944, 2,064,020 122) 5,251,750) 310) 2,644,879 156 6,512,2% 390 JOO 
1909 1,500,000 89 53,119 O3 15,326,391 908 16,879,510 2,685,931 15°9) 4,190,800 248 4,346,590, 256 5,286,189 315, 3000 4 
1910 1,500,000 83 65,158 O4 | 16,590,995 91-3 18,156,153 2,775,805 15°3, 4,716,794 261) 3,730,334 206 6,565,220) 40 S000 MN 
1911 1,500,000 80: 77,757) 94 17,095,208 916 18,672,965 2,809,722 150) 4,012,620 21°5) 3,917,606) 210 7,563,018 405) S700 N 
1912 1,500,000 85) 9,908 05 = 16,021,740 910 17,612,648 2,600,225 14°7) 3,394,330] 192) 2,918,671) 165 8,329,422) 475) S000 21 
1913 1,500,000 80 104,745 O6 | 17,194,359 914 18,799,103 3,244,374 17-2) 4,729,030 252) 2,849,689 151 7,606,011 405, 57000 3 
1914 1,500,000 71, 119,229 06 | 19,422,903 923 21,042,132, 4,055,473 192) 5,023,000 239] 3,637,722) 172 7,955,937, 379 370000 If 
1915 1,500,000 82) 123,967, O7 | 17,193,471 913 18,617,438 3,181,023 169, 3,337,200 17°7| 5,659,895; 300 6,269,520 Si4) 570000 H 
1916 1,500,000 69 128,330, O6 | 19,992,138 925 21,620,468 3,880,343 179 6,019,000, 27°7) 5,621,418) 259 5,729,707, 268) 370,000 17 
1917 1,500,000 5°7 133,102) 05 | 24,781,965 938 26,415,067, 4,650,405 176 8,120,000 30°8| 7,363,751, 280 5,910,911) 222, 370,000 14 
1918 1,500,000 54 137,736 05 | 26,346,874 941 27,984,610 4,800,548 17°. 6,605,000) 236) 10,747,764, 384 5,461,298 195, 370000 1 
1919 = 1,500,000 4°7, 142,456 04 | 30,559,059 94-9 32,201,515} 5.467.410 169) 6,638,750 20°5| 9,986,983, 309 9,758,372) 306, 370000 1! 
ISLE OF MAN BANKING COMPANY, LIMITED. 
ESTABLISHED 1865. Incorporated in the Isle of Man. 
, Provits aNp DIVIDENDS. Reserves, 
iat iia SAE eerie Market Year Net Per Cent. —Dividends Invest- _ 
Subscribed Paid-up Callable. Reserved. Value, o~ i ne Profits. :, of a Rate. ! — &e. “2 ; 
lec. Sl. tesources. Oo . 
£ £ £ £ April 30,1920.| 1910 8,020 0-89 4,500 15 5,000 .... Ms 
150,000 30,000 20,000 100,000 £120,000 1911 8,151 087 oo : 00 2. ae 
‘ . , ee 1912 8,262 086 4,500 15 4000 .... 4 
1913 8,610 086 4,500 15 4,400... 1's 
Per Share Per Share. Per Share. Per Share. Per Share. 1914 R464 O85 4,500 15 4,000 «++ 2,000 
; 1915 9,197 092 4,500 15 or 
£10 £2 £1 6s 8d £6 13s 44 a8 1916 10,038 0935 * 4,500 15 5,000 2883 
1917 12,365 0-96 4,500 15 > 
Authorised note issue, £110,000. 1918 14,991 ow” 6,000 20 8,500 4... su 
1919 18,299 0M 6,750 22 11,000 = 
ys LIABILITIES. ASSETS. 
o¢ meus 
Year |» 2 Total : . 
Ended 3% g ; ; ' fis abili ; s| 3 gi ¢ z 
; ies, a2 e Seite = Miscel- =-i2f 23 t Liabili- Cash in e = & 6 = “et 
Des. S58 SEs 3 ite 2 2 laneous 3 $739 5 _ ties or Hand 5 | Invest- &| 839 5 A , 
ZR Bae ~ MEPE| © | Notes. © | Credits, FY | BG -S << Assets. |) and at ~ | ments. - ees : = i 
0 ¢ 2 Re 2 2 &c. £ Qa Og 2 Bankers. 2 a a «< Os — ith & 
| £ 4 £ £ £ | | £ — £ s * 99 0 
1890... 4 70,000: 98 10,687 15 19,645 28 4,975 07 608,095 852; 715,402 167,70), 236 207,223 290 31,480, 468 . 
1895....| 5 80,000 85 6,326 07 1669 18) 14,505 16 819,412) 874) 936933, 127662 136 507,456 542 26,281 SG 
i | gpg90 2 
1900....| 7 74,000 74 6121 O06 DAL 30) 10,465 10 1,001, 142.268 144 399,292 399 439,054, 458 4 
1905...) 7 71,500 77 6,665 08 28,292 30 7,412 08 935,597 seals 134 392.731 419 382,487 408 ns 4 
1907....| 7 67,000 74 | 3,676 04 28,574 31 3,492 04 923,164, 137,748, 148 372,587 404 378,254 409 ee yy 
1908...) 7 67,000 74 6941 08 28,333 31 2,940 03 5, 125,082 139 369974 409 373,94 1S fee 
1909...) 7 | 67,000, 71 7,445 07 27,456 29 | 3,528 0-4 939,340 l 142 396,283 422) 375,137) 399) 56 3 
1910... 8 | 68,000! 7°5 | 3,965 05 26,0 29 | 2,814, 03 904,655 123019 136 377,638 41°7 370,425, 410) 335% i$ 
I911....; 8) 68,000 7.5 5,617 06 | 25,179 27 2,003, 02 935,597, 140,183 150, 353,474 378 408,365, 436 ee 35 
1912....| 8} 68,000, 71 | 5,379 06 25,122 296 2,730, 03 958,029, 166,845 174 36813 362 410,755 429 ny 33 
1913 8 68,000 68 4089 04 25.488 25 3,554, 03 994.334. 176.802 175 31 455,386 461 55 
1914....| 8| 68,00 68 8,053 08 38,649 39 3,251, O3 994,127, 232,561 234 et 374 358,433 59 Be 
1915....| 7| 63,000 63| 4,250 04 57850 58| 5770 06 998.907; 233,658 234 359,083 360 373,666 S74) my 3 
1916....| 7| 98,500 91 | 4,788 0-4 63,086 5°99 | 5,959 06 1,075,471, 222,204 207, 406,706, 379 414,561) 384) 'my 1 
= 7} 100,000! 85 | 5143 04 68,395 58|  12:782) 10 1,179,710| 206,657, 175, 438,914, 373 yr 1 1 
1918 7) 08000) 72 | 7029 05 = 84m 56| 25957, 16 | 1,506,072! 283,328, 188 "297 55°1, -361,447| 241) a 15 
1919. 7 000; | 7,578, 04 88.643 45 | 17,019, 09 | 1,942,216 | 335,607, 172 1,177,041 _ 399,568) 208)_ 
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COUTTS AND COMPANY, 


440 Strand, W.C. 
(Members of London Clearing.) 
(Affiliated with National Provincial and Union Bank of Engiand, Limited.) 


City office, 15 Lombard street (formerly Robarts, Lubbock and Co.), 
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British Italian Corporation, Ltd. 


12, Nicholas Lane, Lombard Street, London, E.C. 4. 


Registered July, 1916, 


AUTHORISED and Fully Paid CAPITAL, 
£1,000,000 


SPECIAL RESERVE - £183,418 


Principal Shareholders : 
Lloyds Bank, Ltd. 
London County, Westminster and Parr’s Bank, Ltd. 
Barclays Bank, Limited. 
National Provincial and Union Bank of England, Ltd. 
Glyn, Mills, Currie & Co. 
Brown, Shipley & Co. 
Higginson & Co. 
M. Samuel & Co., Ltd. 
Bank of Liverpool and Martin’s, Ltd. 
Union Bank of Manchester, Ltd. 
Clydesdale Bank, Ltd. 
Commercial Bank of Scotland, Ltd, 
National Bank of Scotland, Ltd. 
Anglo-South American Bank, Ltd. 
Bank of Australasia. 
Bank of British West Africa, Ltd. 
Canadian Bank of Commerce. 
Hongkong and Shanghai Banking Corporation. 
National Bank of Egypt. 
National Bank of India, Ltd. 
Standard Bank of South Africa, Ltd. 
Tata Industrial Bank, Ltd. 
Prudential Assurance Co., Ltd. 
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The object of the Corporation is, in conjunction with the 
Compagnia Italo- Britannica, to 


TRANSACT EVERY KIND OF 
BANKING & FINANCIAL BUSINESS 


in support of Trade between the 


BRITISH EMPIRE and the KINGDOM OF ITALY 


Telegrams—“ Britaliana, Cannon, London.” ’Phone—Central 4722. 













Compagnia Italo- Britannica 


1 Via Leopardi, MILAN. 7 Via Carlo Felice, GENOA. 


AUTHORISED and Fully Paid CAPITAL, 
| Lire 10,000,000 
Shareholders : 


British Italian Corporation, Ltd. 
Banca Commerciale Italiana. 
Banco di Roma. 

Banca Italiana di Sconto. 
Credito Italiano. 


"Ph 8664 Milan. 254 Genoa. 
Telegrams—" Italbrit.” one— 
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LLOYDS BANK LIMITED. . 


May 











FORMED 1765. INCORPORATED 1865. — 
With Liovds Bank have been incorporated the undermentioned companies and firms :— 
1863;—Lloyds and Co., Birmingham Old Bank. 184y5—Paget and Co., Leicester Bank. — 
1865—Moilliet and Sons, Birmingham. 1847—County of Gloucester Bank Limited. B 
1865—P. and H. Williams, W ednesbury Old Bank. 1897—Williams and Co., Chester, &c 
1866—Stevenson, Salt and Co., Stafford Old Bank. iSgS—Jenner and Co Sandgate ind Shornceliffe Bank 
1866 7. ick and Leamington Banking Company 1Sog —Burton Union Bank Limited 
1868 Butlin and Son, Rugby Old Bank. iSyy—Stephens, Blandy and Co., Reading, &c. 
1872 2 and W. F. Fryer, Wolverh. umpton Old Bank. 1igo0—Vi ivien, Kitson and Co., Torquay Bank, 
1¥>4—Shropshire Banking Company. 1goo—Liverpool Union Bank Limited. 
STG Coven try al 1d Warwickshire B inking Compx my. igoo—Cunlitfes, Brooks and Co., Mancheste: . &e. 
iSSo— Beck and Co., Shrewsbury and Wels hy 001 Old Bank. 1g00—Brooks and Co., London. 
iSdS4 Barnetts, Hoares and ee Lon ton. 1Qoo \\ illiam \\ ilhiams Brown and Co., Lee Is 
1884—Bosanquet, Salt and Co., London. igoo— Brown, Janson and Co., London. 
iSSS—Pritchard, Gordon and Co., Broseley and Bridgnorth. 1go2—Bucks and Oxon Union Bank Limited. 
iS8o—Birmingham Joint Stock Bank Limited. 1902—Pomfret, Burra and Co., Ashford Bank 
pSSG Worcester Citv and County Banking Company 9 1903—Hodgkin, Barne tt and Co., Neweastle-upo Tyne, &. 
Limited. a = 1903—Grant and) Maddison’s Union Banking Company 
1NQ Wilkins and Co., Old Bank, Breeon, Cardiff, &c. Limited ’ 
1s Beechings and Co., Tunbridge Wells, Hastings , &c. 1995—Hedges, Wells and Co., Wallingford Bank 
1s Praeds and Co., London. 19g00— Devon and Cornwall Banking ‘Company Limited. 
iSq Cobb and Co., Margate, &c. 1geS—Lambten and Co., Newcastle-upon-Tyne, &e. 
1s Hart, Fellows and Co., Nottingham. 1igog—David Jones and Co., Llandovery, Xx 
Sg2—R. Twining and Co., London, igii—Hill and Sons, West Smithfield, E.C.. & 
1So2—Bristol and West of England Bank Limited. 1912—Peacock, Wilson and Co., Sleaford, & 
1Sg3—Curteis, Pomfret and Co., Rv ioig—Wilts and Dorset Banking Company Limited. 
1Sg3—Herries, Farquhar and Co., London. 1g:8—Capital and Counties Bank, Limited 
rsod ey mage and es = Old Bank, Mor 1 nouth 1O1G Wi st Yor kshire Bank Limite d. 
Prorits aNd DivipEnps, Reserve, 
Year Net Per Cent. -— Dividends Invest Carried 
eee oe Capital (December 3]. 19]9).——— — Market Ended Profits. of Amount. Rate. ments, &c. Forward 
Dec. 31. £ Resources. z % z £ 
italia bain 1. ree 1910.. 982,102 .... 105 .... 711,996 188 270,000 .... T 
Subscribe Paid-up. Callable. Reserved, Value, 191] 884620 ... O91 716.910 182 167.500 min 

. ‘ ages... GERARS .... OBB «ce Tae 18s 275,000 16. 

x a 2 a Dec. 31, 1919. 1913.. 1.183912 .... Ill .... 718,324 18h 465,000 aan 
1914. . 1,175,590 O88 .... 837,844 .... 18 $10,000 ... 108558 
58,878,400 9,420,544 5,299,056 . $4,158,800 £31,867,934 1915.. 1,259,190 .... O84 .... 786,779 l 370,000 106,969 

1916.. 1,283,798 .... O75 703,562 184 580,000 107,205 
: 1917.. 1,463,126 .... O75 680,866 18s -» 600,00 289.464 
Per Share Per Share. Per Share. Per Share. Per Share. pam 184 
1918.. 2,358,381 O79... 1,018,631! joing 3g; 1160460 472,755 
- - ae oot We £27 ¢m 1919.. 2,876,202 0-76 1,293,637 { 5. . 1,550,000 ... 505.430 
etal LIABILITIES. ASSETS. 
e3| oc : S| | Total 7 P= a 
“= | 26 = \@\Accept-- £12 £5 | & | Léabili- | Cashin'¢ 53; '¢ = = = et2se = 
=2| cE Capital 4 Un- || ances © tes & ties or Hand S&S #£c ® Invest-! © Billsof 2° Ad > sEs.8 2 
gz @\| S~ | and Re- \ divided c and i eens | uw Assets. and at = ss ~ ments. FT Ex- ra vances. ~ ie see 4 
mei. - La e255 £<0°0 » =é- 
- ia serves. 2 Profits. © |Endorse- 5 & O° = °& Bank. <¢ 222 2 ® change. »& > SZESS 2 
, os - ™ |] ments. |™ <|& ™ | o¢ “~ = “ “in =Vaqi™ 
oe oe £ £ £ or £ £ £ £ £ £ | 
1890 | 91 2,210,000 100 181,214 09) 339,378 15) 19,277,245 876) 22,007,837 4,578,997 199 ; 4,841,744 220 2,585,652 11°8 9,450,206 | 45 753,23, 33 
1895 201, 2,780,000 87 142,899 04 434,16] 14 28,786,096 89°5 32,143,151 3,602,508 11-2) 2,978,076. 93 7,153,615 22:2 3,554,558 11°) 13,750,911 427 1,123,485 35 
1900 311 4,748,000 82 349,352 O6 2,124,078 36 51,017,A2 876 58,238,772 8,243,180 14-1) 3,926,543, 6°8 10,230,912 176 6,061,493 104 26,548,749. 456 5,227,8% 55 
1905 496 6,151,600 90 421,843 07 3,894,901 5°7. 57,609,599 84°6 68,077,942 9,960,617 14°7) 4,419,852 6°5 10,657,118 15°7 7,374,926) 108 30,194,866 445 5,470,564 80 
1907 558 6,851,600 90 437,275 06 4,235,397 56 64,608,014 848 76,152,286 11,870,264 156, 3,951,317 5°2 10,794,102 141 6,644,356) 87 36,928,045 485 5,964,204 79 
1908 537 7,171,600 83 468,986 05 5,032,927 58 73,803,709 854 86,477,222 13,617,340 15°7) 7,117,183 83 11,823,553. 13°7:10,380,041' 119 36,654,624. 425 6,884,481) 81 
1909 565 7,171,600 82 416,766 05 4,014,784 46 75,965,927 86°7 87,569,077 13,471,149 154 6,890,483 7°9 11,733,359 13°3 10,687,099) 12°2, 38,903,704 44°55 5,885,283, 67 
131¢ 589 7,171,600 76 433,927 05) 8,227,468 8°7 78,116,468 8352 93,949,462 14,104,395 150 5,498,865 5°8 11,709,417 12°5 8,758,707| 93 43,741,880 466 10,1%,199 106 
1911 612 7,108,672) 7:3 437,299 O4 5,939,819 61) 84,221,328 86°2 97,707,118 14,168,939 14°5 7,365,183) 7°5 11,092,356 11°310,810,515 111 46,305,979 474 7,964,145, 82 
1912 620 7,108,672 68 455,388 O4 7,889,140 75 89,396,993 85°35 104,850,193 15,582,549 14°8, 8,446,919 81 10,979,213 105 9,481,148 91 50,47,49 480 9,992,715 95 
1913 679 7,208,672 68 435,976 O04 7,462,309 70 91,511,992 85°8 106,618,945 16,176,860 15°] 8,617,330 8] 10,456,561, 98 10,829,874, 10-2 50,871,241 478 9,667,083, 90 
1914 880 8,608,672 65 515,914 04 6,226,218 4°7.117,657,945 88°4 133,008,749 24,634,18] | 18°6 10,072,645) 7°5 16,373,142 12°3 13,420,193 101 59,439,647 44°7 9,068,941 68 
y915 893 8,608,672 58 487,120 03 9,497,082 6°4,130,017,379 87°5 148,610,253 30,419,416 204) 3,964,170 2°7 42,825,433 28°8 4,042,326, 2°7 55,008,883 571 12,350,025 $3 
916 *890 8,608,672 50 447,638 0311,207,870 6°5)151,368,307 88°2 171,632,487 38,115,549 22°3) 6,430,339 3°7 41,882,389 24°4 15,306,653) 89 55,856,841) 52° 14,040,716) 82 
1917 +887 9,008,672 46 629,898 0°3.10,375,536 5°3,174,068,047 89°8 194,082,153 34,684,836 17°8 7,191,892 3°7 37,760,074 194 39,901,359 206 61,466,709 518 13,077,285, 67 
1918 1,389 17,954,056 6°0 1,158,300 0°4 14,764,992 4°9 266,808,139) 88°7 300,685,487 48,767,706 16°2!15,570,977) 5°] 62,522,683. 20°8'74,340,196| 24°8 81,072,135) 270 18,411,790) 62 
1919 1,486 19,095,649)_5'1 1,226,681 0°3 32,079,843 8:5,324,711,756 861 |377,113,929 157,587,215! 15:2 14,621,756. 39175,765,779 20 1'57,491,864]15 2 135,763,591| 361 35,883,724) 9 
* 35 temporarily closed, + 90 temporarily closed, : 114 temporarily closed, 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. 
ESTABLISHED 1836.—Member of London Clearing. 
ig18—London County and Westminster Bank, Limited, amalgamated with Parr’s Bank, Limited. New title, 
London County Westminster and Parr’s Bank, Limited. 
ee i var ital —— sis Market Prorirs AND DIVIDENDS, 
Subscribed, Paid-up. Callable. Reserved, V alue, Year Net PerCent. —Dividends— Carried F 
£ £ £ £ April 30,1920 | _ Forward 
28,283,960 .... 7,070,990 .... 7,070,990 .... 14,141,980 .... £20,705,900 | Ended Profits. “ Amount, «Bate, §=— Beerves ‘ 
1,432,728 .... 1,432,728 .... Nil ? Nil £2,865,400 | Dec.31.  £ Resources. £ % £ i ' 
Per Share. Per Share. Per Share, Per Share. Per Share. 1918. . 2,206,202 .... O77. 973,240 .... 20 300,000 371,50 ( 
Oe ae OE ay RE gy £14 ‘ 
£1 i. an a ao we a 1919. . 2,455,007 on 1,052,620 “a , 1,365,721 .... 414,226 
4 LIABILITIES. | ASSETS. 
io #| ae 
Si seaahachcabsicaiinpelieriag capaglraanA ta A a I sas 
»oMios | 2 . ‘ Total | | i i . . 9 owes os 
ge° 2 3 git <3 = Accept- 2 | Miscel- ¢ Deposit | ¢ | Liabili- | Gash in 2d Cashat | 2 | 4| 2 $ ¢£ gies 5 
mos 5 f| Suk 8 se § ances §  laneous 8 and 8 |, ties or Hand § Call and © | Invest- | & eve & lExSte Oo 
iz) | 8° | & Peel a —_ = Wea, ; | Current | 4 Assets. | and at ~ | Short 1S | ments. | 2 Sas a 5e53 & 
| @ = ® Endorse- © ate ; = 3 ® 1s 2656 
ore angeelet ~——o ments. : te « eee: | err ae ere ja | A <= | Bence” 
258,750 | oa ‘ ‘ i aelen ill calanis 12206806 45 
1918... 698 14,261; Lore 50 03| 9,276,488| 32 *289,360 01 aeassr.781 91-4! 287,540,444 147 $7.3) 185 36970188 128 49,384,942) 172 asi 913/492 
1919... | 17917,253.n8 501 9M, 877|_0-3/23,704,366| 68 1318698 0-1, 301,547,726, 878) 346,796,385 558.766 9101 16-9 18,794,487] 54 65,058,988) 18:8 177,442,468! 51°2_ 26,735552 77 
* Includes £17,265 notes in circulation in the Isle of Man. + Includes £18,351 notes in the Isle of Man. 
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AUTHORISED CAPITAL, Esc, 48,000,000 — £10,656, 000. 







Capital (fully paid), 
Esc. 24,000,000 = £5,328,000. 


Reserve Funds, 
Esc. 24,000,000 — £5,328,000. 





HEAD OFFICE: LISBON. ESTABLISHED 1864 
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| STATE BANK oF THE PORTUGUESE COLONIES. | 


BANGO NACIONAL ULTRAMARIN 


(NATIONAL OVERSEAS’ BANK). 





This Map Shews the Cities in which the Bank has Offices. 
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AUSTRALIA 
*» THIS MAP SHEWS THE CITIES 
IN WHICH THE 
BRAZIL BANCO NACIONAL ULTRAMARINO TIMOR 
4a cence: CAS Piss i aencete 
MADEIRA sh in Tea EAST AFRICA 


WEST AFRICA 


BY REASON OF THE BANK’S NUMEROUS BRANCHES AND 
ITS EXTENSIVE RELATIONS THROUGHOUT THE WORLD the 


Foreign i rtment 

Se and Bills for ong Geen | isin a position to render the most efficient 
Doc ary Credit and Merchandise ” service to Banks and Merchants. 
Insurance ” 


Commercial intelligence ” ENQUIRIES INVITED. 


Stock and Coupons ee 


CORRESPONDENCE CONDUCTED IN THE PRINCIPAL LANGUAGES. 


FRANCE: LONDON OFFICE: UNITED STATES oF Ament ; 


8, Rue pny iXe. 27b, THROGMORTON STREET, E.C. To be opened shortly. 


Telegraphic Address: ULTRANACIO, STOCK, LONDON. Telephone No.: LONDON WALL 235. 
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LLOYDS 


FORMED 1765. 

















BANK LIMITED. 


INCORPORATED 1865. 
With Lioyds Bank have been incorporated the under mentioned companies and firms :— 





1863;—Lloyds and Co., Birmingham Old Bank. 18y5—Paget and Co., Leicester Bank. 
1865—Moillliet and Sons, Birmingham. 1i84g7—County of Gloucester Bank Limited. 
186s—P. and H. Williams, Wednesbury Old Bank. 1897—Wiilliams and Co., Chester, &c. 
1866—Ste wenson, Salt and Co., Stafford Old Bank. isgS—Jenner and Co., Sandgate and Shorneliff; Bank 
1866—Warwick and Leamington Banking Company. 1i8ag—Burton Union Bank Limited, , 
i86oS—A. Butlin and Son, Rugby Old Bank. iSyy—Stephens, Blandy and Co., Reading, &c, 
i8t2—R. and W. F. Fryer, Wolverhampton Old Bank. 1g600— Vivian, Kitson and Co., Torquay Bank, 
1¥>4—Shropshire Banking Company. 1goo—Liverpool Union Bank Limited, 
i8>g—Coventry and Warwickshire Banking Company. igoo—Cunlitfes, Brooks and Co., Manchester, &e. 
188o— Beck and Co. Shrewsbury and Wels shpoo! Old Bank. 1goo—Brooks and Co., London. 
1Ss4— Barnetts, Hoare ss and Co., London. 1g00—William Williams Brown and Co., Leeds. 
is84—Bosanquet, Salt and Co., London. igoo— Brown, Janson and Co., London. 
iSSS—Pritchard, Gordon and Co., Broseley and Bridgnorth. | 1go2—Bucks and Oxon Union Bank Limited. 
iS8o—Birmingham Joint Stock Bank Limited. 1902— Pomfret, Burra and Co., Ashford Bank. 
1X Worcester City and County Banking Company = 1903 Hodgk , Barnett and Co., Newcastle-u ”n ont &e. 
Limited. 1903—Grant and Maddison’s Union Banking (C ompany 
1Ng Wilkins and Co., Old Bank, Brecon, Cardiff, &c. Limited. : 
id Beechings and Co., Tunbridge Wells, Hastings, &« 1995 —Hedges, Wells and Co., Wallingford Bank. 
rs Praeds and oe London. 1900— Devon and Cornwi all Banking Company Limited, 
iS Cobb and Co., Margate, &c. iges—Lambton and Co., Newcastle-upor -Tyne, &e, 
1s Hart, Fellows and Co., Nottingham. 1gog— David Jones and Co., Llandovery, &c. 
Ni RR Twi ung and Co., London. ror1—Hill and Sone, West ‘Smithfie ld, E.C., & 
1s Bristol and West of England Bank Limited. 1912-——Peacock, Willson and Co., rerio & 
Roz —t oe, Pomfret and Co., Rve. io1g—Wilts and Dorset Banki ng Company Limited. 
iSg3—Herries, Farquhar and Co., London. 1g:8—Capital and Counties Bank, Limite 
So4— Bromage and Co., Old Bank, Monn h 19019—West Yor kshire Bank etaea 
Prorits anp Divipenps, Reserve, 
Year Net Per Cent. -—— Dividends— Invest Carried 
———— -————-CapiTaL (December 31, 1919).-————_— — Market Ended Profits. of Amount. Rate. ments, &c. Forward 
Dec. 31. £ Resources, £ x, z 
Sia on i we 1910.. 982,102 . 15 711,99% 188 270,000 .... TI 
Subscribed Paid-up. Callable Reserved. Value, 1911.. 884620 |. 091 716.910 18% 167 500 Min 
af 1912 991,415 095 718,324 . 1 275,000 .... 

2 a 2 * Dec. 31, 1919. 1913... 1,183,912 hl 718,324 18h 465,000 —— 
1914... 1,175,590 0-88 837,844 .... 18% .... 310,000 ... 1ONsss 
58,878,400 9,420,544 5,299,056 44,158,800 £31,867,93% 1915.. 1,259,190 O84 786,779 l 470,000 106,969 

1916. . 1,283,798 0-75 703,562 . 18s 580,000 107.2065 
1917.. 1,463,126 O75 680,866 184 -- 600,01 
Per Share. Per Share. Per Share. Per Share. Per Share. - : . ( 18 : : — 
1918.. 2,358,381 0-73 1,014,631 | i oa +. L604 472,755 
” ” ies sata £27 tn 1919. 2,876,202 076 1,203,637 {5,88 1,550,000 506,400 
_ LIABILITIES. ASSETS. 
= = - = . . ° Total . =e . . , » a as a 
me | 2o = = |Accept-'4\ 2 23 i\¢ Liabili- Cashin € OS5.s £ S . = «ffs s 
S2| ee Capital § Un- © ances © $325 & ties or Hand °° sé = Invest-!| © Billsof °& Ad. > sts. @ 
gz ©; 5~ ,andRe-, , divided ¥ and ~| pees ic Assets. | and at| 5.3 |.| ments. | = Ex- ~ | vances. ~ Secee = 
rR e serves. * Profits. 9 |Endorse- 5 5 Of & | Bank. | 3 2ezZz | © ‘change. © > 32288 8 
_ a me nts. ™ < t _ t) a —_ _— = = = =~ 6 = 
“. | 8 £ £ 3 - £ £ £ £ £ £ 
1890 91 2,210,000 100 181,214 09) 339,378 1°5) 19,277,245 876) 22,007,837 4,578,997 199 4,841,744 220 2,585,652 11°8 9,450,206 | 450 753,23, 33 
1895 201 2,780,000 87 142,894 04, 434,16) 1°4 28,786,096 895 32,143,151 3,602,508 11°2) 2,978,076,93 7,153,615 222 3,554,558 11°) 13,780,911 427 1,123,483 35 
1900 311 4,748,000 82 349,352 O6 2,124,078 36 51,017,442 876 58,238,772 8,243,180 141, 3,926,543 6°8 10,230,912 176 6,061,493 104  26,548,749.456  3,227,8%) 55 
1905 496 6.151,600' 90 421,842 O07 3,894,901 5°7\ 57,609,599 846 68,077,942 9,960,617 14°7 4,419,852 6°5 10,657,118 15°7 7,374,926,108 30,194,866 445 5,470,564 80 
1907 558 6,851,600 90 437,275 O06 4,235,397 5°6 64,608,014 848 76,132,286 11,870,264 156 3,931,317) 5°2 10,794,102 141 6,644,356! 87 36,928,045.485 5,964,204 79 
1908 537 7,171,600 83 468,986 05 5,032,927 5°8 73,803,709 854 86,477,222 13,617,340 15°7 7,117,183 83 11,823,553 13°7:10,380,041'119 36,654,624 425 6,884,481) 81 
1909 565 7,171,600 82 416,766 05 4,014,784 46 75,965,927 86°7 87,569,077 13,471,149 154 6,890,483) 7°9 11,733,359 13°3 10,687,099 12°2. 38,903,704 44°55 5,883,283, 67 
i9l 589 7,171,600 76 433,927 05) 8,227,468 8°7 78,116,468 83:2 93,949,462 14,104,395 15°0' 5,498,865 5°8.11,709,417 125 8,758,707) 93 43,741,880 466 10,136,199 108 
191] 612 7,108,672) 7:3 437,299 04 5,939,819 6:1) 84,221,328 86°2 | 97,707,118 14,168,939 14°5 7,365,183 7°5 11,092,356 11°3.10,810,515| 111 46,305,979 474 7,964,145) 82 
1912 620 7,108,672 68 455,388 04 7,889,140 7°5 89,396.993 85°3 104,830,193 15,582,549) 14°8, 8,446,919] 81 10,979,213 105 9,481,148 91 50,347,649 480 9,992,715, 95 
1913 679 7,208,672 68 435,976 04 7,462,309 70 91,511,992 85°8 106,618,945 16,176,860 15°1) 8,617,350) 8] 10,456,561, 98 10,829,874 10°2 50,871,241 478 9,667,083, 90 
1914 880 8,608,672 65 515,914 04 6,226,218 4°7117,657,945 88°4 133,008,748 24,634,18] 18°6 10,072,645 7°5 16,373,142 12°3 13,420,193, 101 59,439,647 44°7 9,068,941, 68 
915 893 8,608,672 58 487,120 O03 9,497,082 64 130,017,379 87°5 148,610,253 30,419,416 204) 3,964,170 2°7 42,825,433 28°8 4,042,326 27 55,008,883) 57:1 12,350,085) &3 
; ' 
1916 *890 8,608,672 50 447,638 03,11,207,870 6°5:151,368,307 88°2 171,632,487 38,115,549 22°3! 6,430,339) 3°7 41,882,389 24°4 15,306,653! 89 55,856,841) 52°5 14,040,716 82 
1917 +887 9,008,672 46 629,898 0°3.10,375,536 5°3)174,068,047 89°8 194,082,153 34,684,836 17°8) 7,191,892) 3°7 37,760,074 19°4 39,901,359 206 61,466,709) 318 13,077,285, 67 
1918 21,389 17,954,056 6°0 1,158,300 0°4 14,764,992 4-9 266,808,139 88°7 300,685,487 (48,767,706 16°2/15,570,977) 5°1 62,522,683 20°8 74,340,196) 25°8 81,072,135) 27°0 18,411,790} 62 
1919) 1,486 19,095,643 51 1,226,681 03 52,079,843 8°5 524,711,756 861 |377,113,929 157,587,215 15°2 14,621,756) 3°9'75,765,779 201 57,491,864) 15 2 135,763,591) 41 35,885,724] $5 
* 35 temporarily closed, + 90 temporarily closed, : 114 temporarily closed, 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. 
ESTABLISHED 1836.—Member of London Clearing. 
1918—London County and Westminster Bank, Limited, amalgamated with Parr’s Bank, Limited. New title, 
London County Westminster and Parr’s Bank, Limited. 
ee ae ; >APITAL — Market Prorits AND DiviIDENDS. 
“om — — - ws . ee Your Net Per Cent. _——Dividende—. Carried 
Apr 7 si , 
28,283,960 7,070,990 7,070,990 14,141,980... £20,705,900°| Ended Profits. of Amount, Rate, _—‘ Reserves. Forward 
1,432,728 1,432,728 Nil Nil £265,400 | Dec.31. Resources. £ % £ & 
Per Share. Per Share. Per Share. Per Share. Per Share. 1918. . 2,206,202 OTT .... FISM0 .... BW 900,000 .... 377,560 
£20 sie £5 £5 £10 £14 
£1 £1 Nil Nil - 1919. . 2,455,007 O71 1,052,620 ... 7 1,365,721 .... 414,226 
\. ; LIABILITIES. | ASSETS. 
re.) a) . So 8 me eee 2) 8 ee or ome ec) Gea See on eawe ieee 6... F 29S 268) | Fe. Ko. ..idoda«s 2324 
oo3|n 2|— ——_ nll sisiiadeacningnetiaaiiicibtaiian ane , —_ 
om o5| ols 1 : : | || Total | ; ; Meese 
S2cl5e| 32/2 zg ZB Accept g  Miscel- Z| Deposit |Z | Liabili-) Cashin! ¢ Cash at ¢ | | = $ 28523 & 
RA)S 5 eet iS ace 8 oneme & janeous 8 and iS | | y eoand |. Hand & Call and) 8 _ Invest- | & Ets 8 \Esete 0 
1a | ae 5 PEE) Fy ae bs Rebate 7. — | os * | and at a Short es ments. | » a4e A ERE 5 
i | Oo & |e lal ments 2 ee 2 | mete: | Bank. ae 2 | Bs | a = 1 & gence ® 
ane =“ oy See Gon Gy Se el ee z 
1918... 698 aston 03 9,276,488 32 “239,360 o1 teas. 91-4] 9758 287,540,444 47 14,50 185, 36,970,159 128 49,384,942 17-21141,501, 913) 492) 12,206,826 43 
| 
1919... 779 17,253,718) 5°0| 971,877|_0'3}23,704,366) 68 4318,698, 01 304,547,726 87°8| 346,796,385, 58,766,910) 1 


* Includes £17,265 notes in circulation in the Isle of Man. 


1 
69 18,794,487| 5-4 65,058,988 18:8 177,442,468! 51°2 26,733,532 77 


+ Includes £18,351 notes in the Isle of Man. 


May 
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AUTHORISED CAPITAL, Esc. 43,000,000 — £10,656,000. 







Capital (fully paid), 
Esc. 24,000,000 = £5,328,000. 


Reserve Funds, 
Esc. 24,000,000 — £5,328,000. 










HEAD OFFICE: LISBON. ESTABLISHED 1864. 


| STATE BANK oF THE PORTUGUESE COLONIES. | 


(NATIONAL OVERSEAS’ BANK). 


This Map Shews the Cities in which the Bank has Offices. 








NEW YORK ie PARIS 
PORTUGAL fa CHINA 
AZORES NORTH a lonanth yom EUROPE Sore INDIA 
AMERICAZO 1 sor ed 
a. es 72 
% 
‘¢ 


SOUTH 
AMERICA 







oo AUSTRALIA 


- 


*» THIS MAP SHEWS THE CITIES : 
IN WHICH THE TIMOR 


BRAZIL BANCO NACIONAL ULTRAMARINO 
MADEIRA iam ae EAST AFRICA 


WEST AFRICA 


BY REASON OF THE BANK’S NUMEROUS BRANCHES AND 
ITS EXTENSIVE RELATIONS THROUGHOUT THE WORLD the 


ane Gushande and Gitte tor Gotinction Ganesan | is in a position to render the most efficient 
Sseumentary Gredit and Merchandies ™ service to Banks and Merchants. 

Insurance o 

Commercial intelligence 9» ENQUIRIES INVITED. 


Stock and Coupons ve 


CORRESPONDENCE CONDUCTED IN THE PRINCIPAL LANGUAGES. 
ecunspsiataisammansniiniiiamaanimnenticel 


LONDON OFFICE: UNITED STATES OF AMERIZA: 


NEW YORK, 
To be opened shortly. 


FRANCE: 


8, Rue i iXe. 27b, THROGMORTON STREET, E.C. _ eee 


: WALL 295. 
Telegraphic Address: ULTRANACIO, STOCK, LONDON. Telephone No. : LONDON 
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Banking 
[ Number. 


LANCASHIRE 


1888—Absorbed Bury Banking Co., Limited. 
1894—Absorbed Preston Union Bank, Limited. 
i899—Absorbed Adelphi Bank, Limited. 


~~ ——CAaPital 
Subscribed. Paid-up. Callable. Reserved. 
£ £ £ £ 
2,013,120 1,006,560 1,005,560 Nil. 
Per Share. Per Share. Per Share. Per Share. 
£20 £10 £10 Nil. 
LIABILITIES. 
gz" zs 2 2 |S5. g  Accert-| Z 
ss & & Ss Capital! © Un- & j2=S\ 8 ances | 2 
a os ~ and Re-| “a divided ¥ s=s - and = 
4" serves. | 2 Profits. | 2 iz = = Endorse- 2 
— _ - “_ ments. _ 
7 ie £ £ £ 
1890 . a 611,270, 16°9 44,247 12 105,000) 30 
1895..| 45) 653,000 159, 40,757 10 58,359) 14 
1900..' 63, 990,000 146) 64,295 10 .. | 116,920, 1°8 
1905 .. 123) 1,447,660 135 91,260 09 4,692) . 53,387, 05, 
1907... 125 1,467,660 132) 111,760 10 54%) . 107,559) 0-9) 
1908 .. 126 1,477,660 12°5 95,996 O8 5,651) . 57,835) 0°5; 
1909 ..| 126, 1,487,660 128, 98,698 O9 5,097 . 73,660' 06) 
1910 ..| 126 1,497,660 129) 104,357 O9 5,123) . 74,840; O06) 
1911 126 1,502,660 122; 99,746 O09 4,959 . 90,183) 07) 
1912 129 1,507,660 11°7) 100,038 O8 4,786) . 141,298) 11) 
1913 129 1,512,660 11°2} 103,654 08 5,104 . 135,912} 10) 
1914 128) 1,517,660 108) 95,061 O07 8,525] . 143,438) 1 
1915 127, 1,422,660 96) 105,451 07 9,804) . J 15 
1916 ..' 125 1,427,660) 80! 120,681 O7 9,628) . 520,892) 29 
1917 ..| 125, 1,432,660, 7-2) 148,688, O7 9,668) .. 203,990 10 
1918 124, 1,442,660 G1) 193,144 08 12, 491,118) 21) 
1919...’ 130 1,858,385 66' 222,763 O08 15,424 460,597 16' 


THE ECONOMIST. 


eee LL 


AND YORKSHIRE 


ESTABLISHED 1872. 


1902—Absorbed West Riding Union Bank, 
1904—Absorbed Mercantile Bank of Lanc 


Prorits anp Divipenps, 


BANK, LIMITED. 


‘May 22, 1999, 










Limited, : 
ash ire, Limited. ; 


Year Net Per Cent, Dividends miaerve, 
pares | emg Pegs rons, Amgumt Reale. meninde, Remtl 
1910.. 149,372 .... 1-29 133,712 15) ; £ 
var, 1911... 162.728 32 146,652 17 ioe 4 
912.. 161,944 26 65 7 yo 
agente. | See: cee He oarane 7 15,000 °°" Amy 
£3.372.000 1914.. 153,059 1:09 142,339 16)... 8000 7 ae 
een 1915.. 153,416 1-02 138,026 16 5000 7" oe 
1916.. 158,256 0°88 138,026 16 95,000 °°" eas C 
Per Share. 1917.. 191,032 1-06 149,528 174 10.000" eee 2 
1918.. 203,984 09 155,279 18 20,000 777" aut 
£334 1919. 216,410 077 191 246 19 23175 |’ gene 
* Free of income-tax. 7 
ASSETS. 7 
: 3 Total Cashin; . : ) ee 
= | Deposit = Liabili- Hand |= o Dis an ko 
Rebate & and * ties or and at 8 Invest- s counts | & gfzs 5 
Ac- ~ | Current ~ Assets. Call and [ ments. | 7 | and Ad- i la9g3% !O 
count. © ‘Accounts 2 Short s @ vances, | 3 S eo58 
é a Notice. | © ie |< |2a588)8 
é £ é £ | é + 
S624 .. | 2843074 789) 3)607,215 816,729 227 128472) 55] 2,455,114 680 atRsoD 54 
3,986 .. 3,347,412 817! 4,103,494 923,483 22°55 om 103) 2,557,246 62:3 201525 44 
7,031 5,608,003 | 6,786,249 1,018,220 150 544,824) 80} 4,876,285 718 SHegm 54 
6,074 .. | 9,136,462 85°12} 10,739,555 2,247,492 20°9 2,300,120) 214) 5,763,536 537 428,387 49 
10,359 Ol) 9,501,359 84°8 | 11,204,035, 2,291,854 203, 2,199,591) 197] 6,230,109 557, 482539 43 
6,803 .. | 10,139,230 862) 11,783,175 1,957,516 166 2,893,241) 246] 6,489,583 550 442A 
6,016 .. | 9,892,510 85°7) 11,563,641 2,321,149] 201 890,284 509 458,560 49 
7,195 .. | 9,896,430 85°5) 11,585,605 2,287,779 197 6,524,457 546: 469,840 49 
9,504, .. | 10,627,402) 862) 12,334,454 2,979,588 241 6,445,581 515 475183 4 
14,723, 01) 11,104,675 86°3| 12,873,180 2,832,207 219 7,042,843 548 526.298 4 
15,219 0'1| 11;793,738 869) 13,566,287 3,170,486 235 2,358.95: 7515937 554 50312 4 
15,312, 01) 12,505,479 874) 14,085,475 3,048,540 216 7,424,070 528, 528439 4 
6,557 .. | 13,358,112, 88°2) 15,150,444 2,768,118 18°35 5,824) 6,875,642 454 612860 4) 
10,063, Ol) 15,763,230, 88:3| 17,852,154 4,862,517 272 7,364,922 414, 905,891 59 
BLK 02) 18,045.419 909) 19,870,559 4,592,590 250 4,347,444) 21°8)"10,341,534 523, 588,991 29 
40,305 0-2) 21,650,311 90°8,| 23,830,502 6,762,991 284 4,618,799) 19°4/*11,572,595 485, 876.119. 
45,000 0-2! 25,611,046 908! 28,213,212 5,441,125 193 6,264,051) 22-2'+15,657,442 555' 850594 F 


Includes Treasury Bills. 


LONDON JOINT CITY AND MIDLAND BANK LIMITED. 
ESTABLISHED 1836 as The Birmingham and Midland Bank—Member of London Clearing. 


1918—The London City and Midland Bank Limited amalgamated with The London Joint Stock Bank Limited. 


New title—-London Joint City and Midland Bank Limited. 


Amalgamations and absorptions since 1899 have been as follows :— 


i899—City of Birmingham Bank, Limited. 
1900— Leicestershire Banking Co., Limited. 
1901—Sheffield Union Banking Co., Limited. 
1901— Yorkshire Banking Co., Limited. 

1905— Nottingham Joint Stock Bank, Limited. 
1g08—North and South Wales Bank, Limited. 





—-————— Capitat (beginning of March, 1920).* — 
Serpegnen. Paid-up. Callable. Reserved. 
£ 
34,428,948 7,172,698 7,172,698 20,083,552 
2,454,219 2,454,215 Nil Nil 
Per Share. Per Share, Per Share. Per Share. 
£12 £2 10s cC—) ae £7 
£2 10s £2 10s Nil Nil 


The capital has since been increased by the issue of 500,000 shares of £2 10s | 
each, at the price of £5 per share, to shareholders on the register on March 1 
1920. When the operation has been completed the paid-up capital and the | 


reserve fund will each amount to about £11,000,000. 


1.IABILITIES. 


= aa , . 
$e" e¢% hat | | le 3 | 
Segte gfiez |e [2/2 ge] 
MRA ES Set! § | Un | & Accept.) S g0HF 
Zz. Sas |, |divided) [| ances. | 5 BEES | 
Soa | F|Prou! gs) | BASS | 


£ - sf 
1918. .|1,301 14,345,395, 3°9/1,126,977 03 15,145,849, 


In 1917 the shares of the Belfast Banking Co. were 
purchased, 
Market Prortts AND DivipENDS. 
Value, 
wy | Year Net Per Cent. Dividend, less tax. teserves, Carried 
‘... 717,200 | Ended Profits.+ of Amount. Rate. &c. Forwant, 
Per Share, | Dee. 31. £ Resources. £ % £ £ 
£73 1918. . 2,700,331 . O74 919,886 18 1,350,000 .... 675,098 
1919.. 3,079,461 .... O73 ....1,052,503 18 .. 1,250,000 .... 726,852 
+ Before payment of bonuses to staff, &c 
i ASSETS. 
| 
rT 
| Total . ~ |, de 2 ; 
| Liabili- | Cash in| 2 Cash at! ¢ \t it E size i 
| tes or | Hand | © Calland| © = Invest- | & Bills of | & Ad- 5 Stes 
, Assets. | andat |S | Short |[ ments.| 2 Ex- | Z| vances. | 5 ages § 
! Bank. 2 | Notice. 2 | 2 one 2 2 ei 3% 


Per Cent. 


| | 
36 334,898,436, | 


| 1910 


1913—Sheffield 2nd Hallamshire Bank, Limited, and Lincoln 


1914—Metropolitan Bank (of England and Wales), Limited. 


Bradford Banking Co., Limited. 


and Lindsey Banking Co., Limited. 








} 


£ £ ao £ £ z | a | 
363,516,657] 756,371 17-6 67,810,656! 18°6)62,600,652, 16-9 39,249,296 108 113,431,816, 51°2 17,667,866 49 


1919. .|1,434 16,8%4,670 4:0/1,257,145 0-3:29,014,568) 6-9 371,742,389 88°8) 418,848,772 60,216,796 14-4/26,489,759| 6'3/67,303,428, 16°] 52,889,521, 126 178,556,048: 427 33,395,219 79 


(a) Includes £759,690 for Belfast Bank shares. 


LONDON 


MERCHANT BANK, 


LIMITED, 


Late Lonpon anp Hanseatic Bank, LIMITED. 





-———CaPITAL AY 
Subscribed. Paid-up. Callable. Reserved. 
Zz £ £ £ 
1,500,000 750,000 750,000 Nil. 
Per Share. Per Share. Per Share. Per Share. 
£20 £10 £10 Nil, 


[ Banking . 


tNOA 


ESTABLISHED 1873. 
The Bank has no Branches. 


By a special resolution passed on February 3, 1916, the minimum number of directors was reduced from 12 to + 


Per Cent, -—~Dividends—, Reserve, 
Market Ended Profits. of ‘Amount. Rate. &e. 
Value, Dec. 31. £ Resources. z % £ 
; | 2910.. 68,704 .... 119 . 50,000 os 16,000 
April 30, 1920. | i911. na 099 50,000 : —_ 
987 107 50,000 e 
£600,000 1913.. 87,355 105 56,250 . 27,000 
| ious Se3e9 os $1500 . oa 
| 092 
Per Share, | 1916.. 39,823 099 37,500 5 
‘ a. 1917.. 40,329 ru 37,500 5 
1918.. 41,227 ne 37500 .... 5 
| 1919.. 61,733 169 , MD cccs BO cue lw 8 


Year Net 


Prorits AND DIvipENDS. 


THE ECONOMIST. 
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Continued on page 1084. 
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| for-Anti- friction and: oe oy * 
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JOHNSON | MATTHEY ¢ &’ CO. LTD 
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Y te = “a § 
(Be é - : s 
, | « Banking 7 H M IST 
ti = BA 
ae S 
tai * 2 LONDON MERCHANT BANK, LIMITED.- Continued from page 1082. 
Sat § + a a 
. ' os i "7 
Pine BF - ASSETS, ~ 
cet | 4 Dee. 1 ; : Beg. | Total - — : 
bo bee m J | e - 2 $<Se= 2. Liabili- | Cashin 2 c 3 . —\— 
he Ge 4 Dec. $l. Capital| © | Un- | 5 | Accept. § = lee-st| § ties or i fana’| & Com" & Sie = Dis. lar? 
ms ; d and Re-| 5 | divided [ ances. [ Rebate ! Re 65|° Assets. andat LY and | © omta. | | cums 3 Furni. 5 
‘ ai be Pi serves. | 2 | Profits.) © ® S |e ea 5) © Bank. | $ | &hb |, | Ments. | and Ad. § 
’ ; ia Qs o a | — - . ort . e | & ture, 
; i ¢ e ae seamen ‘ abel aia a eee G08 ben & Notice. | © g, | Tences, oa 5 
+ RE i £ £ £ eo a a: oe —T = Ts 
¥ OD sn cexk 487,000, 201 25,015 12 .. si 1,58] *1,899,018 787 2,412,614 42,893 - eof tT 
; é BN scien 490,000 157) 31,503, 10)... 431 *2,610,163) 833 3132097 59,289 13 po 30 221,050) 91) 1,923,165) 194] 10 
i TN cage 525,000 182 38,590 13... _ 1,155 *2,323,254/ 805 990, 49456 17 3016001105 211173 73 feel) 4 |” 
¥ —— eaegete 550,000 174 28,136 0-9) 2,504,629, 790, 1,362 89,162) 27 3,175,289, 68,930 22 315,000, 99 209; 79) 73) 2,325,754)805| "Ig = 
: 1910 . 860,000/14°9 67,051, 1°2) 4,196,683)729 3,676 . 637,784, 110 5,765,194 42,765, O7 509,000 88 a G6 2,580,277 81:3 Ne 
cel $7500 120 72.549) 10 5120006706 L277 .. | 1,198,164 164 7°266996 33.9251 05, 6400001 88 sOTiOn 42 pe HS 
1913 ...... 895,000 114 85,536 1°]| 5,447,003'697, 2,979 .. | :1,391,755/178 7,822,273, : A942) 6,285,872) 865) 
“ ’ 03,007, 13, 632,600 81 35 
Ye 4 ED cucsal 1,100,000 132 64,891) 08) 5,749.836,685, 3616 .. 1,460,054. 175, 8378397 52,867 O06 532,700 64 31) 6,810,661 87-1) 
> te 1914 1'100,000 201 47.943, 09 4,126,415, 755, 2.155. 92,653 55 SA69165 47,638 09 SOBA 73 MOTH Oe seeyelS 8 
q : - 1915 1'100,000 260 45,682 1]! 2,877,206.68%6, 1478 ..| 182,147) 43) 4,206,513 39,272 09, 183,000 44, 309. 2 62 4.682.246 856) 
j 1916 11100,000 274 48,005, 1-2, 2,471,913'61°5| 2888 O1 393,638 98 4,016,444 54,608 14 160,000 40 CERO 
. o 1917 1100000 303 SOS) 14) 2151/601/586 292... | -352420| 97) 3635147 54.484] 1-5 160000 48 decleon, Ga, SpEhass 87S 
1918 1'100,000 319, 73,312, 2° 1,911,497 55:2 328 374,851| 108 3459988 63.705! 1-8 145,000 42) jageey So Sites 872 
! a 1919 ..... 1,100,000 304 78,794 22 1,988,340 546 1,001 . 464,492 128 3.632.627 46.944. 1-3. 186.000 51 114924 $1 3 2eeree =e 
; &e * Includes acceptances. ' 
’ ry ‘ 
is , s 
lit LONDON AND LIVERPOOL BANK OF COMMERCE, LIMITED. 
; ‘ ; > 2 
ESTABLISHED 1871. RECONSTRUCTED 1879. 
- : ; The Bank has no Branches. 
6a) 3 
‘ q } . Profits axp Divip s > 
: +: . | - ; _ Capital ts Market Year Net Per Cent, ain. ; ome, 
; : — ending Profits. of Amount. Rate. mer t “t Carned 
: Subscribed, Paid-up. Callable. Reserved, Value, Dec. 31. £ Resources. % 7 £ Xe, Forward, 
4 é oo 26 24,000 .... 6 7,000 : 
aes ; £ £ £ £ April 30,1920. | 2910.. 33,444 1-28 24,000 .... 6 8,000 _ 
! ) 191].. 31,636 115 24,000 . 6 8,000 11.486 
600,00 600,000 Nil. Nil. £480,000 1912.. 33,439 112 24 lz 
‘ W . 00 . . 6 10,000 
. 1913.. 36,991 1-25 31,852 6 5.000 1056) 
¢ ea 1914.. 27,606 0-90 23250... 4 > 9,700 
: Per Share. Per Share. Per Share Per Share. Per Share, 1915 20,819 0-70 20,815 4 14.6 
; 1916.. 18,771 071 18,638 4 aes 
; £10 £10 Nil Nil. £8 1917... 19,162 069 18,000 ‘ 14.196 
: 1918.. 18,338 9 Ti 15.58 
: 1919.. 191243 oat aaee : 1657? 
: : 9.245 . 5 
; 16,800 4 191000 
| LIABILITIES. ssunre 
’ : a § : : Total 
Year Ended = =>: ff = Deposit ~ Liabili Cat a ; = Discounts 7 
‘ 3 52 = S = slabill- sh in =< Cast e dvances <“ < 
\ Dec. 31. Capital O |jesve| Oo Accept- 5 and Oo ties or Hand mm 1¢ all a. ~ = ae . 2 8 
and ». mee . ances. Current Assets - ~ ste ~ é 
a Reserves c — e. ~ ets. and at a Short ments & Sundries. ~ 
; erves, aj om) Pa Accounts e Bankers. = Notice. 5 Other 5 f es. : 
t a £ vr £ £ £ : , ~ ISecurities ™ | . 
; 1890... 468,000, 26°53 18,895 11 ss .. | *1,293,569| 766 1,780,464 S166 173 : ne | & 
} 18%... 474,000 259 16570 O8 | 1391192 706) "9Rezi| 47 1.980383| “S178e 26 285,000, 144) Leasear aool 
3 1900... 493,000 280 20,114 12 1,125 615 640| 119,740 68 11758469, 56134 32 5,000 144) 1,645,497 830) 100 
4 1905... 510,000, 245, 24;404 1-2) 1'398510 669 15442) 74 2oas286| 50519 24] 298000 181i Lasser eel 
: 1910. 525,000 201 33,486 13 1,909,820 73], 145.288 55 2613594 42493 14 295,000) 141) 1,739,637 855) 100 
; 1911. 530,000 193 33,122 1-2 2,000,698 72°7| 187,355, 68 2.751.175 ay ey rs i 
i 1912 536,000 180 34,561 12 2.257.201 76:3 1¥MO0l2) 45 2'960774 49,490 18 400,000 146) 2,301,585 836 100 
j i918 765,000 164 35,700 08 3735524 799| 141.450) 29 4,677,674 e2'291, 1-3} 5851000 12+) 4103028 862 100 
4 000, 250 22,306 O7 2,133,594 695; 147,206) 48 3,073,106 715 2 o, el aaekatel om 
: 1915 770,000, 25°9 27,000 09 2,016,915 679 158,309 53 aoraze can 7 $80,000) 124) 2,625,850 854; 100 
oe a 1916 770,000 294 25,63 10 1,614,318 618} 205133) 78 2.615.085 ee B..- BB 
1917 770,000 yo 5,135, 78 2,615,085 48,768 19) 190,000 72) 2.376.217 99 100 
A 1918 eae as sq ‘ LTS 623, 243,396 88 2,751,300 52470 19) 195,000 71) 25037% 910 100 
. { ; 7 27, 2) 1,211,013 530) 278,255, 121 2.286.439, 49.318 21 s V1) 2,503,730 9} 
919 ” + £19 . z ° 7c oe on 21 200,000 8's 2,037 p 
i 1919. 770.000) 216 23.519 O8 | 2.444.113 687) 317.584) 89 3.561.216 S8a56 11 240000, 6711 $2672 O18 - 
3 4 * Includes acceptances. 
of | 
is THE MANCHESTER AND COUNTY BANK, LIMITED. 
BL, BSTaBLisHED 1862. 
wk } 1866—Absorbed Saddleworth Banking Co 
= ia! . 1897 —Absor 
Be ps & 1871—Absorbed the Bank of Stockport. | bed Bank of Betton, Limited. 
=n yaa & : : Prorirs ann Divipenps. 
Ba 4a ee Year Net Per Cent. Dividends— Reserves, _ Carried 
ete oe peepee on CAPITAL x Fnded Profits. of Amount. Rate. &e. Forward. 
i ie Subscribed ‘ a Market Dec. 31. £ Resources, £ % £ £ 
ee I: ' Subscribed. Paid-up. Callable. teserved., Value, Ty : ee +s —_— ier 35,000 aii = 
Bek £ £ £ £ April 30,1920, | 1912.. 192,378 143 200. dgatee 10) ass 52806 |... as 
ica 6,460,200 1,092,040 273,010 4,095,150 2932500 | fais’ foeene 141 -...154,706 161...) 35000... 25588 
set iene ‘ i”. 155 133 is nee 
© BGS Per Share Per 81 — 1915 166,901 1°20 . 145,605 .... 13) 67,08 
Be f , Share. Per Share, Per Share. Per Share. 1916 196,044 118 145,605 134 57,951 .... 60,197 
a eS £20 £4 “1 1917.. *197,952 112. 154,706 144 40,000 .... 6343 
Beh £15 £103 1918.. 206,415 104 .... 163806 .... 15 40,000 .... 66,052 
hes 1919.. 240,372 O82 .... 163,807 15 70,000 72,618 
: oF * After bonus to staff. 
S es LIABILITIES 
ye Is ABILITIES, ASSETS. 
Ae g3718¢| _ xls ‘ Ta! roe ~~ ; Soantl 
* meses gat ‘ = = = 2s 28, 4 | Liabili- Cashin) + re] gs es eS tSelé 
5 MAis£|) =te 8 Un- 2 | Accept-| © Re g Sai § ,on ade e,/se? e |&sk=G)§ 
ci ey AlSs| Bek Olas 5 | ¢ - 2 i) S | tiesor | Hana | & | mnvest-| 8 | 2S]! 8 o lctawgls 
se ae Be Z% a¢ divided | ; ~ Oo 2 and, | & | Invest- | & £ Ad- & sss 
Et : = | & sis Profite. | w | ances. | ~ bate. = BEES 2 _ Assets. at Call,“ ments. | Y FE: © ‘vances. Y is s2eH° 
[ae ae ma | Ae om | | a Ea A é3 2 ly 3 5S i\Gnels S sgedeia 
 . Lr £ ; , ; || Notice. | ™ | ~): 5 ie "aS 
me 8 1890. . ,249,000| 15:51 84,818 11 543.1181 67 13,639 02 s | 2: oe ae £ £ | & 
ee 1895..| 55] 1,615,000} 166, 72.523 0-7| 589,158) 61) 6,187,980, 76°5 8,555) 1,359,008 168) 589600 73) .. 96,039,947 748, 90,000 13 
cf 1900. | "632 09] Gora Ss|  tyaos Gl) 7.427.526 765 2,068,153 21°3, 731,500, 7°5 6,816,363 702} 100,000, 19 
ee E 1905... os! —— 63) ike or 9411.7 rer ey 2,306,153, 192) 1,168,965 98) .. ; {98,324,393 695| | 175000 * 
1907. . 09] 1,089,143 89] 26145 O2 SIE eel Lear) BEODEAG 21°2) 1,502,700) 123) | emlatels 582) 101432) Or 
: i 09 ‘575c81 47, aa 2,406,277, 188) 1,506,125 11°7/1,912,240 148 5,761,853, 450) LATUR 
ce @ 10} 339779 29) -  QTOLESS 786) 12,649,978) 2,647,918 214) 1,549,360 125|2.177;518| 172, 5,205,214 42% im 4 
; 10} 728:268) 6-91 . Be | 2,430, 1/577/510| 135 1;520,476, 151) 5,576,785)479| SBN on 
10} 689/681| 5-5) 10 4 1,578,340) 15°0|1,479,335, 122) 5,259,169) 452 gags, 
| oal minal Sal 10,701,060) 79°3| 1742/00 130 2328489) 13. 5229-215 485} 920885) 68 
| oa aeeand or 10,875,579 79 3373193 24-7] 1'765881| 1291983745 14-5, 5.573186 410] ASW 6 
10] 428,594) 341) BMabyerct 2 1,877,738) 13°9/1,401,835 10-4) 5,284,063, 391 ee Hs 
| 11} 1,299°795| 78) | :: | ieaeneeel soe (207817 | 4,646,457] 33°35, 704,393) $:}) 5,171,105 370), ars 
1-1] 1,017,700) 5°8| °° 14a 4 | 4,191,087, 2571) 4,391,011! 26°4/1,750,490 105 4,699,803) 28° DT 
| 09) ‘506.126 2-4 17.679 7751 872 3,745,212) 21°1/1,778,692) 10°71, 6,491,856) 570 ne #3 
08) 3.012.230 10-3! , 18°8/4,439,006| 21°9| 5,852,170 288), To's 113 
16°7 3.232.383. 11°1/10,376.776, 355 











* Includes bills of exchanve. 
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—— umber. 


THE KUHARA MINING CO., LTD. 


(INCORPORATED IN JAPAN). 





PRODUCERS & EXPORTERS 
METALS & MINERALS. 


CAPITAL = 1 m Yen 75,000,000. 
Head Office: OSAKA, JAPAN. 


INE KUHARA TRADING CO., Ltd, 


(INCORPORATED IN JAPAN.) 








IMPORTERS AND EXPORTERS, 
COMMISSION AGENTS 
AND SHIPPING BUSINESS, 


CAPITAL - - - Yen 10,000,000. 
Head Office: OSAKA, JAPAN. 


Sole Agents of the KUHARA MINING COMPANY LTD. 


BRANCHES AND AGENCIES. 
LONDON: 60, MARK LANE, E.C.3. Telephone: Avenue 925. 
Tokio, Osaka, Kobe, Yokohama, New York, San Francisco, Seattle, Hamburg, Paris, Lyons, 
Marseilles, Milan, Ge.ioa, Port Said, Bombay, Calcutta, Colombo, Singapore, Saigon, Bankok, 
Hongkong, Shanghai, Tsinnan, Tientsin, Viadivostock, Dalney. 
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[ ‘Member. J 


MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, LIMITED. 





THE ECONOMIST. [May 22, 1999 





EstTaBLisHEeD 1829. 


1863;—Business of Loyd, Entwisle, Bury, and Jervis, of King street, Manchester, acquired, 


4 
r Cent 


f 


Per Cent 


1% 106 3,325,000 15°8} 168.697 08 1,679,778 
1907 179 3.581.000 134) 217.614 O8 1.668.486 
1908 84 3,601,000 132) 220,644 O8 1,231,68 
1909 % 3,621,000 13:1) 224,631 O8 1,361,281 
19) 37 3,646,000) 12°6| 177,588 O€ 2,402,032 
19}1 201 3,556,000 12:1) 195,679 O6 2,168,551 
1912 202 3,576,000 11-2} 210,129 O7 2,950,356 
1913 208 3,496,000 10°8} 215,365 O7 2,690,116 
1914 212, 3,506,000 106) 219.065 O7 2,052,962 
191 211: 3,506,000, 10°2) 281,470 O8 2,010,542 
191 217 3,396,000 81) 268.040 O06 2.795.954 
1917 217 3,446,000 72] 35.814 O06 3,261,935 
1918 221 3,446,000 69) 300,189 O06 1,567,079 
19] 291 3,446,000 50 OR.IT 


| 
| 


sities 
Subscribed. 
4 
1,080,000 


Per Share. 


Capital 


5,259,016 


NORTHAMPTONSHIRE UNION BANK, LIMITED. 


1891.—Business of Wm. John and Thos. Brocklehurst, Macclesfield, taken over, 4 
. . . . . . Bp 
1907—Amalgamation with Lancaster Banking Co., Limited. # 
1916—Absorbed Bank of Whitehaven. : 
PRoFits AND Divipenps. : 
Year Net Per Cent. —~—Dividends——. A 
— Val Ended Profits, of Amount. Rate. Reserve, Carrieg 
. CaPITal Market Value, poo 3]. £ Resources. £ . Forward. 
aid-uy allable lec < April 30, 1920. 1910 * 374,795 .... LM. . 331,800 . . alsin £ ; 
. Paid ip. Calis . Re rved, prit nr 192¢ 1911. 374.524 = oe 331,800 . ak en... 10.987 
; £ £ £ £ 1912.. 380,920 . > = °° 171 . 35,000 soos BM 
- 1913.. 378435 . ay 331,800 .... * ; 40,000 sees 4280) 
9,480,000 1,896,000 1,264,000 .... 6,320,000 .... 5,609,000 1914.. STO .... 198.... BIS .... 1%... 20,000 vo» 99465 
1915.. 380,804 . lll .... 331,800 ma °° Sew coe, Oe 
1916 403.896 o% . 331,800 . 7 oes 146% 
*e! Per Share. a Share. Pe Share. Ter Share. 1917 419.574 ORS 331.800 50.000 . 102,14 
1918 468.835 .... 0°94.... 339,700 .. 17 100,000 *” 139.914 
] £3 ; £2 cit £10 z £8 1919 510.878 0°75 347,600 18) 100,000 : ++ 126389 
* Free of income-tax, ; Free from income-tax at ee eM 
LIABILITIES. ASSETS. 
1° sr _ ‘Total ; we . 
eo” 34 : : 2 | Deposit Liabili- Cash in = |Cashat) = Bills of} = : wsel 
= $< Capital Os Accept and : ties or Hand * (\Call and) = Invest Ex Ad ® | : 
ao = andR livided ances. Current Assets. and at Short ~ ments change, | ~ vances. if J 
4. rves, Profit ¢ Ac ¢ Bank. Notice. | 5 ¢ Less 3 . x 
_ counts, - 4 Rebate Lz « 
£ £ £ £ £ 4 £ t £ t —_ 
3 68! 2,015,00C 13-2; 109,898 OS 341,108 2-2 12,691,257 83°8 | 15,157,263 | 908,907 60) 1,888,254 124, 1,47843x) 97 a *10,581,314] 69 ; 
; 78 2,060,000! 116) 116,892 07. 977,808 5°5.14,599,590 82°2| 17,754,290 .,843,882 104 1,765,262 99 2,052,249) 116 a *10.848,114] 61) , 0 
19K 95 2,695,000 126; 138,71 0 1,737,17 } 19 78°7 3 7,5 7 74 / 


——————§ ———_CaPITAaL 
Paid-up. Callable 
£ £ 
396,000 .. 324,000 


Per Share. Per Share. 


£11 . £9 


LIABILITIES. 





7.59.108.850 86°8 | 68,122,863) 9.725.270 14°3, 3,357,570 4°9,10,676,119) 15°7 15,432,706 22°7! 23,172,182 5,759,016 


2” 


ee 


ora ee 


. 


~i 


Per Cent 
Per Cent 
Per Cent 
Per Cent 
Per Cet 
Per Cent 
Buildings & 


| Per Cent 


a 


8°] 16,815,019 78°7 | 21,385,91C 1,989,219 93 1,867,395 87 2,760,522)129 .. .. '*12,72 
| 

8-C 15,849,253 754) 21,042,728) 1,967,263 94 1,813,805 86 3,317,974) 15% 3,307,580 

6°2 21,443,822 79°6 | 26,910,922) 2,509,839 94 1,378,220 5°) 4,546,882) 169 3,790,48% 

5 22.278,182 81°5 27,323,509) 2,324,618 85 2,475,350 

l s 

736.1 


~ 
x 
x 


+e 


90 4,216,805) 154 3,565,516 


4°9 22,321,490 81°2) 27,528,402) 2,448,473 89 3, > 11°5 3,952,892) 14-2, 2,913,190 
8°4 22,522,459 784 28,748,079) 2,718,816 94 2,736,117 95 3,826,792) 133. 3,589,255 
7°4 23,497,271 79°9 29,417,501 3,007,057 10°3) 3,326,965 11°3 3,727,365 126 3,815,631 
3 25,070,072 78°8 31,806,557) 5,114,669 98 3,874,068 122 3,646,349) 114 4,500,615 





I~) © | 
to 


mG 


ANN wu 


$ 25.916.689 802 32,318,170) 3,480,025 10°8 3.741.597 116 3,530,352) 109 4,806,296 





ee ee ee tet et tt 
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A 
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2,510,542 73 
. 5,29,%53 79 
608,120 6 3,7619% 7 
%412.865 26°9 2,067,079 42 


32 

2 27,412,987 82°5 33,191,014) 3,601,141 10°8 3,793,922 114 4,502,552) 136 4,762,626 
58 28.666.699 83°2 34,464,711) 4,100,476 11°9 2,213,109 64 10,839,262) 315 1,682,944 

7 35.346.576 846 41,806,570) 5.325.210 12°8 4,220,929 10°] 9,900,237 236 6,646,967 
0.592.886 °85°4 47.606.635) 6.185.094 13°0 3,035,861 64 8,992,616 18°8 11,075,009 
4.530.513 843) $9,843,781) 7.192.479 144 3.562.409 71 8,903,719 17°914,705,232 
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yro~ 
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* Includes bills of exchange. 


ESTABLISHED 15836. 


Prorits axnp DivipEenps. 


Market Year Net Per Cent. Dividends Reserves, Carried 
Ended Profits. of Amount. Rate. Ke. Forward. 

Reserved. Value. Dec. 51. £ tesources, £ Per Share. £ Z 
1910 56,572 1-44 45,000 25s 6,000 3.250 
£ ‘ 1911 52,037 1-38 45,000 25s 6,000 . 4287 
zr an 1912.. 52,962 134 45,000 25s 11,000 . 120 
SOMOS... 1,014,709 1913.. 60.297 151 |... 45,000 25s 15,000 |... 156 
i; Ce «saw Se acne BD nose P <ces aieali a 

— 915.. 9637 . 48 — ae MS couse MED Secs 

Per Share. Per Share. a. gt oo sian = 90.000 |... 7029 
£10 “Se £284, 1917.. 73,937 131 54,000 —_— 10,000 .... 16,967 
1918.. 74,090 lh) os. «54,000 .... Ws .... 26,000 .... 11,067 
1919.. 83,747 16 .... 59400 .... 338 .... 25,000 .... 10,40 


ASSETS. 

7 Total oe / r oe 

g = Drafts -i2 £2 = Liabili- Cashin | 2 7 ¢ e é 
>t © and & | Stes * ties or Hand | *  Invest- * Bills of = Ad & : § 
2 = Noesin' F Set < Assets. andat | > ments, ~ Ex- ~ | vances, Premises. » 

s 2 Circula- a) O 8 2 London | = change. 2 &e, = 2 

- ™ tion. vi . ” Agents -™ -_ - wed = 

£ £ £ 2 £ =: £ £ £ 
503,487 21-4 6,908 03) 1,821,756 774) 2,353,799) 136,282 58] 495,972) 210; 291,663 124 1,391,165 591 3877 17 
524.863 184 3,069 O1 | 2,294,257, 808| 2.842194; 153,615 54 | 845,295, 297) 237,435 B83 1,554,402 547 51,447) 19 CAPITA 
719,000 224 3,496 Ol | 2,465,287 766) 3,217,910 223,076 69| 671,411] 209; 277.903 87 1,974,124 613 71,38 22 
750,000 21°7 | 2,390 01 | 2,680,761 774 3,461,370} 235,096 68 | 1,005,974] 290) 285138 82 LR70s47 S41 ASS “ Resery 
756,000 21°5 29 | 1,940 01 | 2,729,454 776) 3,516,376| 233,822 67} 991,019| 283, 289.177 82 194513 HO 6TH e 
762,000 216 | 2052 O1 | 2,744,937 774) 3,539,477) 260,270 74 | 1,005,522} 285) 289,121 82 1,950,528 S49 Ae) I 
768,000 21-2 | 2312 OL | 2,813,743 779) 3,612,921} 255,788 70 | 1,108,417) 306, 304,252, 84, 1,910,788 531 S36 Reserve 
774,000 212 | 1,870 O1 | 2,867,081 779) 3,670,977) 263,137 72 | 1,193,347) 325, 307,087, 841,874,039 51-0 S567 
780,000 207 | y'g84 1 | 2.957/816 784) 3,770,059, 278,470 74 | 1,176,499) 312) 296,305, 78 1,985,711| 527 S808 Oe 
786,000 208 | 1,871 01 | 2,951,713 782) 3,770,994) 287,007 76 | 1,132,501] 300 284.214, 76 2, 539, Sime 
792,000 202 O09 | 1,860 O1| 3,109,323 788) 3,936,656! 332,564 85 | 1,110,956] 282 338,780 86 2,119,311 53? se 
800,000 201 09} 1855 .. | 3,160,546 790) 3.998.435| 336,339 84| 1,075,219] 269) 329,078 82 2.222382 S56 S47 08 
800,000 18°7 11 | 5,226 01 | 3,448,578 801| 4,298,811 468,970 109 | 1,207,202) 281) 442,495 103 2,140,934 498 33210 . 
800,000 170 13} 3,782 O-1 | 3,838,900 816! 4,703,326| 476,246 102 | 2,131,271) 451) 173,304, 37 1,884,232 402 BUTS | 
825,000 162 11 | 1,840. | 4,195,551 827| 5,076,420 538,722 106 | 2,549,104) 501} 131,442, 2€ 1,820,190 360 6.982 CUTHB 
845,000 15:0) 53.967] 09 1,840 .. | 4,757,885 84-1| 5.658,692| 640,906 11-4 | 2,741,633, 485, 189,133, 33 2,050,382 361 S668, 0 ARTHL 
865,000 13:3, 54,057| 08 1820 .. | 5,607,334 859| 6,528,211' 658,954 101 | 3,209,409, 491) 176,335 27 2,447,135 375 728, 04 U 
894,000 124 54.804! 0-8 1,820 | .. | 6,240,601 868) 7,191,225. 757,357,107 | 1,763,401] 246, 611,217 85 4,027,522 558 51,728 © 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 


: W 
ESTABLISHED 1833.—(Member of London Clearing.) - 


1918—National Provincial Bank of England, Limited, amalgamated with Union of London and Smiths Bank, Limited. 


£0 
g2% Fs 
hE ES 
" 20 
1890 . 14 
1895 . 19 
1900 . 21 
190. 21 
196 . 21 
1907 . 21 
1908 . 21 
i909. 21 
1910 . 23 
1911 23 
1912 . 22 
1913 . 22 
1914 22 
1915 22 
1916 . 22 
1917 23 
1918 22) 
1919 26) 
Subscribed. 
£ 
39,934,320 
Per Share. 
£25 
£20 


icon. ee 


__ New title—National Provincial and Union Bank of England, Limited. 
Absorbed Bradford District Bank, Limited, as from January 1, 1919. 





————————- CAPITAL —- 
Paid-up. Callable. 
£ £ 
7,806 864 5,504,576 
Per Share, Per Share. 


--+» £4 16s 8d 
£4 occ S214 . 


Absorbed Sheffield Banking Company, Limited, 
as from December 31, 1917. 


ee Market Prorits aNp Divipenps. 
: tie velme. Year Net Per Cent. -—~—Dividends—— Reserves, — 
26,622,880 . £17,520,000 Ended Profits. of Amount. Rate. Ke. _ 
ro Share. Per Share. Dec. 31. £ Resources. £ % ate 487,318 
l3s4d .... £74 1918.. 1,821,383 .... 0°84 876,301 .... 16 ...-_ 850,000 ..-» 
£12 68d .... = £9 1919... 2,265,483...) O83 1,121.92 22.2 16 |... 1,000,000 .... 63085? The Com 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND -Continwed on fa5¢ 1088. 
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FIRE 


BURGLARY ACCIDENT 


FUNDS - . 
INCOME =- - 






ESTABLISHED 1809. 


NORTH BRITISH 
& MERCANTILE 


INSURANCE COMPANY. 





- £25,900,000 


CHIEF OFFICES: 


LONDON : 61, Threadneedle St., E.C.2, EDINBURGH: 64, Princes St. 
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LIFE 


ANNUITIES MARINE 







£8,100,000 





THE 


EXCESS INSURANCE 


COMPANY, LIMITED. 


ESTABLISHED 1894. 
Managers - C. E. HEATH & Co., Ltd. 


CAPITAL (fully paid up) - - - £50,000 
Reserve Fund - - - = = £800,000 | 
Reserve for Unexpired Liability - - £1,447,349 





Directors: 
CUTHBERT E, HEATH. 
ARTHUR BURNS. 


GEORGE HEATH. 
MONTAGUE EVANS. 





Head Office: 
WATERLOW HOUSE, BIRCHIN LANE, E.C. 


Motor Car and Accident Department : 
! ROYAL EXCHANGE AVENUE, E.C. 


Underwriting Office: 
10 ROYAL EXCHANGE, E.C. 


™ Company accepts every class of Risk with the exception of Life. 
Apply to any Lloyds Broker. 


| 













Head Offices: 


LIVERPOOL 
NORTH JOHN ST. 


LONDON 
LOMBARD ST. 





ele hae 


ALL CLASSES OF INSURANCE EFFECTED 





EXPERIENCED AND FULLY EMPOWERED 
REPRESENTATIVES THROUGHOUT THE WORLD 





TOTAL FUNDS £23,318,162 


—————————————COMWmnVNeRO 
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NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND—Continued from page 1086. ee 
LIABILITIES. ASSETS, ——._ 
vee aa , , | et a 
Ended 22; . 8s = oo . - ~ 2 #8 / Liabili- Cash in = Cash at = - a * walt : 
pee 3h 28] Sct S| SS |S! accept © Fees 5 tiesor | Hand | §& | Calland| & | tnvest- | § Discounts! § \SESeR: 
bz} &S 2 i == ~ ances. ~ =35°S = Assets. and nd Short > | ments. - and | 0 lESs.$ ; 5 
; a “3s isi SEIS 714 62/8 at Bank.| 3S | Notice. | 5 S | Advances.| § Seaes 0 
~~ & =~ — a = <= » | os ~ | Q& met - Bases, 5 
F ——— £ £ £ £ ’ £ £ £ - — ee - 
1918......| 492) 10,326,884 48 487,318 0-2) 3,891,343 1°8 200,864,639 93-2)'215,570,184 53,576,005, 15°€| 13,221,591 61 44,925,251 208 117,359,508 54 6Atray 
1 
1919 613, 15,045,905 5° 630,859 0-2) 5,968,448 22 251,751.125 921 273,396.337 35,685,632, 131 10,997,504 4-0 53,531,285 196 164,305,656 60] A 
7 8.876.260 5, 
—_- 
UNION BANK OF MANCHESTER, LIMITED. 
EstasLisuHep 1836. 


1888—Sewell and Nephew absorbed. 

1904—E. W. Yates and Co., Liverpool, absorbed. 
1906— Blackburn Bank absorbed. 

1g07—Downes and Co. (Nantwich) absorbed. 


1g18—East Morley and Bradford Deposit Bank Limited 
acquired. , 
1919—Affiliated with Barclays Bank. 


Prorits AnD Divipenps. 











: oe : ha Year Net Per Cent. -~— Dividends— ~ Reserv : 
1917—Halifax and District Permanent Banking Company Ended Profits. of Amount. Rate. ae partied 
absorbed Dec. 31. £ Resources. £ %, £ Orward, 
. 1910.. 83,905 .... 1°24 62,370 .... *1089 .... 24,000 4 
1911.. 86632 .... 115 64,740 .... 124 .... 19000 
— $$ $C aPitral——— — Market 1912.. 96,895 .... 1°27 4,740 .... 124 .... 19,000 ae 117 
Subecrbed, ——‘Paidwp. Calne, Reserved, «ae, | JOA ARETE aR oss GSS a 
£ ‘ f ‘ 1915. 102381... 16 59,583 .... 128 25,000 |""" asa 
5 750.0 750,000 .... Nil. 3,412,500 1916. . cee 102 68,750 .... *12) 50,000 ° 
ee eee -" 1917... 128,254 1... O73 75000 .... 184... 2600 2 Sa 
: lia catia 1918.. 202,138 .... 114 - 97,812 .... 20 .... 90,000 3°." inp 
Per Share. Per Share. Per Share. Per Share. er Share. 1919.. 277.248 . 0-90 105,000 20 175,000 “"” 4595 
£5 £2 10s £210s_.. Nil. £1ia * Free of income-tax. } 
LIABILITIES. ASSETS. 
ae be o Total . 4 yw 
ented =% = # 3 a; 3 J = 2 = < Liabili Cash in = < = “ agEss ‘ 
Dec.3]. 242, Soe S 232 3 Accept-! © £05 2 ties or Hand, 2 Invest- + Bills of Aas ® sts. 
za Es Cisse! S| ances, | © | E53 S Assets. || atCall, | | ments. | & Ex- S ‘Advances, © saath 0 
ss > me 5 &e. ©*'a og 2 and Short 2 S change. ey 5 seest . 
-. a feo _ < ~ Notice. ae ~~ -_ A paanle & 
scistieds L ase ieee 4 “2 < 
£ £ £ £ £ £ £ £ | | £ as 
1890* .. 43 530,000 169 38,487 12 53,217 17 2,526,868 802 3,148,572 524,110 166 213,593 68 —e 42,317,479 T3& 930 HW 
vances 
1895* 49 610,000 168 39,290 11 82,667 23 2,900,376 798! 3,632,335 486,742 134 42,130 Ll Do | +2,951,40 813 1519 4 
1900" 62 925,000 168 48,524 09 320.329 59 4,195,229 764 5,489,083 582,754 106 172,175 31 Do | $4,216,459 768  5176% % 
1905.... 72 874,000 155 34,298 06 417,378, 74 4,317,193 765 5,642,868 845,596 150 620,336 110 738,623 131) 2,770,960 49] 667,33 114 
1906.. 75 882,000 140 42,064 07 467,567 74 4,915,586 779 6,307,487 71604 ll4 700,23 lll 1,080,476 17-1, 3,085,050 489 725691 
1907.... 78 892,000 138 40,046 06 | 479,276 74 5,035,101 782 6,446,423 1,127,257 174 692,224 108 771,742, 12:0) 3,099,491'481, 755,709 1) 
1908.... 80 905,000 145 40,057 06 374,160 60 4,901,961 789 6,221,178 766,031 123, 1,016,288 165 715,660, 11°5) 3,065,254 494 = 657,945 105 
1909....| & 915,000 146 37,593 06 340,963 55 4,968,076 793 6,261,632 1,147,071 184 808,699 129 509,403, 81 3,167,087 506 629372 100 
1910.... 85 920,000 136 37,498 06 596,344 88 5213193 770 6,767,035 1,119,547 166 829,968 122 622,628! 92 3,304,644 488 8908 12 
1913....1@ 880,000 130 40,390 06 332,663 49 5,530,732) 81° 6,783,785 1,395,443 206 713,193, 105 577,259 85 3,468,003 511 629887 93 
1912.... 88 890,000 11°8'52545 07 610,929 81 6,009,553 794 7,563,027 1,502,372 200 743,96 98 789,839 106 3,617,223476 095% 120 
1913.... 88 900,000 11°2 44,483 06 674,181 84 6,428,858 798 8,047,522 1,592,995 198 801,779 100 TIA5, 99 3,884,297 482 973108 12] 
1914.... 88 905,000 110 39,34 05 665,556 81 6,594,015) 804 8,203,905 1,344,255 164 70% 990 718,005 87 4,440,240 542 65310 117 
1915 88 905,000 103 54,709 O06 TA 5SAS S&T 7,053,582) 80°4 8,777,836 821,664 93 2,166,738 246 520,747 59) 4,204,289 481, 1,064,398 171 
1916 88 905,000 77 60,069 O05 1,556,936. 133 9,117,392) 78°5 11,639,397) 2,048,042 174 2.866.537 245 876,968 7°5| 3,999,731 48 1848119 1st 
1917..... 97 905,000 69 77,948 06 901,654 69 11,127,088! 85% 13,011,690 1,715,031 131) 4,026,180 309 955,205, 73) 5,113,620 395, 120164 9% 
1918.... 111 1,275,000 72) 71,170 04 1,150,084 65 15,212,193) 85°9 17,708,447| 2,393,458 13-5) 7,212,890 407 1,095,485 62) 5,508,530 31']) 150006 85 
1919... 13011325000 43. 68.418 O2 | 3'896.157 127 25,378,022! 828 30.667.597| 3.050.848 99) 4417,171 14-4 1,302,541] 4-21 17,600,880. 575 4296157 140 


* Year ended June 3th. “¢ Includes bills. 


WILLIAMS DEACON’S BANK, LIMITED. 
ESTABLISHED 1836.—Member of London Clearing. 
1901—Title changed to Williams Deacon's Bank, Limited. 


1907—Sheffield and Rotherham Joint Stock Banking Co., 
Limited, absorbed. 


1874—Absorbed Heywood Brothers and Co., Manchester. 
1878—Absorbed Hardcastle, Cross, and Co., Bolton. 
1581—Absorbed Clement Royds and Co., Rochdale. 
1890—Manchester and Salford Bank amalgamated with 
Williams, Deacon and Co. New title—Williams 
Deacon and Manchester and Salford Bank, Lim. 


PrRorits AND DitviDENDs. 
Per Cent. Dividends 


- 


Year Net 





‘ — = APITAL ——______—————_ - — Market Ended Profits. of Amount. Rate. &e. Forward 
Subs i Paid-up, Callable. Reserved. Value. Dec. 31. £ Resources. £ % £ é 
April 30,1920., 1910. 211,958 ..... 117 .... 187,500.... *15 .... 20000 .... = 
£ £ £ ‘ £ 1911.. 221,091 .... 123 187,500 15... 30,000 .... 2M 
: iat 1912.. 231,542 .... 1°20 187,500 15 40,000 ..., S648 
8,125,000 1,875,000 1,562,500 4,687,500 3,818,500 1913.. 243,286 .... 1°23 187,500 15 55,000 .... A 
; 1914.. 221,480 1-06 181,250 144 hss: ne 
Per Share. Per Share. Per Share. Per Share. Per Share. 1915.. 238,048 .... 106 175,000 . 14. 125,000 .... - 
ca oe ’ : : 1916. 280,188 ... 101 175,000 . 14 100,000 .... IV 
Peer vee Al soos A £3 sone 28s 1917.. 297,916 .... 079 175,000 e. — oon 
B fl Bsl ai — 1918.. 319191 .... O91 185,156 . 25,000 ..-. 
> on ; £2 tn 1919.. 399,481 0% 234,375 12k... 175,000 .... 19982 
* Free of income-tax. + Equivalent to 153°% on the old s -_— 
LIABILITIES. ASSETS. 
°6¢ —— 
tM t= 2 2 . 7 : Total : 7 d 2 wees? é 
es sibel... S J = = = Deposit = Liabili- Cashin © | Cashat' = = = folmG $ 
DWESES Capital 5 Un _ & Accept- + Rebate % and » ties or Hand = \Calland % | Invest- = Discounts § ES9sa 9 
~— oi and Re te divided pa ances, A Ac- 7 Current = Assets, andat ~ | Short pel ments. - and Ad- yA Zesee 5 
% serves. 9 Profits. 2 &e. = count. | 5 Ac. 5 Bank. = Notice. S 2 vances. | 2 22508 a 
_ counts ~~ _ ~ ~ ee 
£ Le “ £ £ £ £ £ £ + ast 
1890..| 51 1,560,000, 12°0, 65,001) 06) 694,225! 61 22,980) 0-2) 9,207,222 81-1! 11,349,426 |*1,141,072\ 1 1,887,625, 166 7,388,873/65:1 9818582 
1895.. 67 1,460,000 108 77534 06 592232) 4-4 A773 01 11,394,379 84°1/ 13.542.918 1'813,402 134 2,621,059 19-3| 1,539,552 11-4 6,718,848 496 eT 
1900..| 75, 1,575,000 109, 103,506 0-7 340,595, 2-4 23,651) 0-2.12'342,046 85°8| 141384798 | 1.973.991 13-7] 1.396.143 9-3, 2.221.945 154 8,198,157/570, 664 onl 
1905...) 82 1,650,000 121) 86,417 O€ 317,058 2:3, 23,524) 0-2/11,531,776 84°8'| 13,608,775 | 1'753,439 12-9] 1.743.468 12°9| 2,319,042 170 _ 7,094,840) 521 58 65 
1910. .| 106) 2,000,000 11:1) 120,994) 0-7 737,494 4:1, 30,722) 0-2.15,156,575 83°9| 18,045,775 || 2.316,092 128] 1.698.536 9°4| 2,679,715 149 10,178,793 564 1a 35 70 
1911.., 108 1,950,000 10°9 125,036) 0-7 797,728, 44 31,006} 0-2 15,055,199 838! 17,958,969 2.421.606 13°5| 1,794,084 10-0) 2,628,961 146, 9,865,923, 509 1300557 67 
1912. ./ 110 1,950,000 101, 129,651) 07 850,847, 44 32,207) 0-2 16,393,562 846 | 19,356,287 | 2,471,941) 12-8] 2,583,875 13-4] 2,584,027 134 10,415,907, 537, Senay cy 
1913. .| 115, 1,900,000) 96) 129,537/ 0-7 549,556 2°8, 32,470} 0-2'17,188,009 86°7/ 19,799,572) 3,043,372\ 15°4 2,418,332 12°2) 2,464,867 125 10,875,818 548 1 41 
1914. .| 118, 1,900,000 91, 165,988, 08 407,505 20 32,029) 0-2 18,349,552 879) 20,853,072 || 2,949,932| 14-1] 3,314,042, 15°9) 3,360,10. 161 10,361,708 498 oss? 4 
1915... 118) 1,900,000 84 102,299, O5 623,665 28 31,944) 0-1 19,855,853 88-2) 22,513,761 || 3,356,432 1+-9] 1.347.270, 60 7,090,88° 31-4 9,625,982 4279 Mien es 
1916.., 115, 1,900,000, 68 107,002, 04) 1,327,834, 48 68,803, 0°2'24,419,301 878 | 27,822°940 | 5,921,012 21°5| 1'928/508| 6-9) 6.780.830 244 11,387,723 407 LANNE cg 
1917. ./ 115 2,000,000 62) 110,091, 0-5) 1,443,159 45 50,948) 0-2.28,443,616 89-1| 32,047.814 | 6.193.199 19-2] 2'541.770 7-9| 6,130,644 191 15,280,962 479) 1 mn 34 
1918. .| 120, 2,100,000 60) 129,520; 03) | 941,029 2-7, 58,768) 0-2/31,778,651 90°8| 35,007,768 || 5,641,141 161] 5,909,730] 16°9| 6,586,806, 18°8 15,493,317 44°5 rani 385 62 
1919. | 138) 2.775 000| 66 138.997 0-3, 2150023, 51) 46,391/ 0-1 37.001 415 879! 42.111'826 || 6.690 600! 15°8' 2.779.453 66! 7.904.150 188 72,116,238 526 26S = 








* Includes money at call and short notice. 





aeAuw | Per Cent. | 
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PHCENIX 


ASSURANCE COMPANY, LIMITED. 





Head Offices: Phoenix House, King William Street, London, E.C. 4, 








TOTAL ASSETS: 


£20,000,000 


Chairman - - - - - 





CLAIMS PAID: 


£100,000,000 


Sir GERALD H. RYAN, Bart. 





FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, Ete. 


ANNUITIES GRANTED ON FAVOURABLE TERMS. 


General Manager - 


- . R. Y. SKETCH. 





“= 


TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, President. 





Capital, Surplus and Undivided 
Profits "$S20.’ = $27,662,079 


(£7,184,955) 





Current Accounts opened and Deposits received. 
Dollar Bills purchased. 


Drafts and Cable Transfers on New York and 
other important cities in the United States and 
Canada issued at closest rate. 


Banking and Exchange 


mai Susiness of every 
description transacted. 





LONDON OFFICE : 
3 KING WILLIAM STREET, E.C.4. 





NEW YORK. 
Head Office - “ 37 Wall Street. 
Branches: 222 Broadway, Madison Avenue at 
45th Street. 


PARIS: 23 Rue de la Paix. 





Member Federal Reserve System. 





FIRE OFFICE LIMITED. 





HEAD OFFICE . 50, Regent Street, W.1. 









RECONSTITUTED 
1906 


FOUNDED 
1807 





CITY BRANCH . 4, Lombard St., E.C.3. 





Fire—Loss of Profit following Fire—Personal 


- Accident and Disease—WorkKmen’s Compensation— 


Domestic Servants—Third Party and Drivers’ Risks 


-_Motor Car and Lift—Burglary and Theft—Plate 


Glass—Fidelity Guarantee—and other classes of 
business. 
Houscholders’ Comprehensive Policies. 


APPLICATIONS FOR AGENCIES INVITED. 


| Branches in all important centres throughout the 


United’ Kingdom. 
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ee 
BAKER, DUNCOMBE, AND CO., LIMITED. 
BALANCE-SHEET—March 531, 1920, 









LIABILITIES, £ | ASsETs, 
i 
8 Capital—16,000 fully-paid “ A" shares SEONG iicceusssssecnenes : 80,000 | Investments—5 per cent. National War Bonds (£515,000), 5 per cent ‘ 
2 4,000 fully-paid “ B"’ shares OF BORER oie <éccp.00000dbens sa ennensess 20,000 War Loan, 1929-47 (£50,000). ............. $00 ceekessenns 7 
ei Be * RI vn cisnaos sh5b sb bs seks éansee be eehede ee eetehseeeepessonemese : 70,000 | Bills discounted (including re-discounts) ..............000000°0°°°°"" 560.0 
‘ ; | f Liability on deposits and loans and bills re-discounted (including | Loans on security and sundry accounts * —_ oe 3 
' om rebate and sundry accounts) ical da oes — ‘peseeaetesceceasse Assets of the value of £6,391,112 12s 4d are held by bankers and sa 
: ei ; others as cover for liabilities, per contra, 
: j ei Cash in hand and at bankers ..........0cccsscccccccccces 
t % —_—— ’ Sle 
6,528,275 ar 
: FARROW’S BANK, LIMITED. 
“ * BALANCE-SHEET—June 30, 1919, 
LIABILITIES. £ ASSETS. 
Capital paid up es peRe os ool ce s 361,198 | Cash in hand and at bankers ; 
Reserve fund (invested as per contra) ...... ae peekes 118,500 | Reserve fund, invested in Treasury bills, War Loan, National War ie 
Current and other accounts.................55: rocee BR OES bonds, 6 per cent. Exchequer bonds, Consols, and India 34 per cent, 
Deposit accounts (subject to notice)........... se vee 2,180,529 | StOCK .... 6... ne gene eee e en ese ecees ttt e see ee es eees ote. TSM 
Net profit fincluding balance from last account), £54,768; reserve | Investments :—War Loan, Exchequer bonds, Consols, Government 
: i tund, interim dividend, &c., £36,243 . ee eS 18,525 guaranteed stocks, British, foreign, and Colonial railway debenture 
i and preference stocks and other Stock Exchange securities free. 
ee | | hold properties and other investments, less depreciation as Lom 
ij Advances and loans to customers, inclu ing loans to take up Govern. — 5 
‘ ‘ | ment War issues,bills discounted, and other accounts, after deduct- 
; } | _ ing provision for doubtful debts jaaboxecdcuee 1,989.33 
; { f Bank premises and fittings, less depreciation ...... scaeiaall 72,88 
: . i ines . i 
' } 3,986,865 3.986 ies 


YORKSHIRE PENNY BANK, LIMITED. 
BALANCE-SHEET—December 31, 1919. 



















ta LAABILITIES. £ | ASSFTs. i 
s) 4 Share capital—250,000 shares of £5 each, £3 paid. ..............-.006 750,000 | Cash in hand, at Bank of England, and at short notice ..........., 6,685,107 
i ‘ Reserve fund ...... Pande hie SHRED REE SS tcl io Se chokes 750,000 | British Government Treasury Bills ...............0..cccccccccveces 6,202,000 
; : & Amount due to depositors and other accounts .............ceeeeec0s 27,708,165 | Securities repayable within one year ..............cecccccccccccees 21292 
fd j Uncalled capital, £500,000. British Government 4 per cent. War Stock ....... pos sashenmeeln TRIM 
%: British Government 4 per cent. National War Bonds .............. 1,920,.% 
; ; | British Government 5 per cent. National War Bonds soccccccce NEED 
j . British Government 5 per cent. Exchequer Bonds ccccccscee . an 
; : Local Loans stock...... Kersaiiaie eikAthoReeiee + 606s aweemmene lm 
Pe i  .ccccssveetenaneentwns ne + «sees 253880 
; ti Loans on security and other accounts . - oe 4M 
j TT eee nearenc cccosescce | §=6ED 
q ‘& 
; 29,208,165 29,208.15 
: z 4 
jar lek 


PRIVATE BANKS OF ENGLAND AND WALES. 


BECKETT AND CO., LEEDS. 
ESTABLISHED 1750. 


Fixed note issue, £53,592. 


ee tensile: al At PEALE ALLL LLL ALE AIDED ILL A, 
’ 
























$i, % Amalgamated Balance-sheet of Beckett's Banks. 
ot Ae. Be 
: a LIABILITIES, ASSETS. 
yy ty 
ih f ‘ae ; Total a _ Premises, . 
$i it Year Ended Dee. 31. = i = = eo < = = Liabili- Cash in ra} . = | &c,in- |¢ 
if Partners’ 2 j . re Misce - Sc -= > ties or Hand, at » Invest- ~ Ad ‘ = cluding # 
5 Capital. - « Notes. | F | laneot “a a5 mS oi Assets. Bank, and a ments. = I ~ ~ Cover for ¥ 
sa. 2 | 2 2108 08! 8 atCall, & 5 |Bills,&e. § Accept § 
i { ~ 1 Oe = < a =_ ~ ™ | ence |” 
i £ | z £ £ £ & & 2 (he oe 
+. 1895... 616,180! 12-0 75,825, 15 195,849 38 | 4,254,834) 827) 5,142,688 1,127,368 21°9 1,630,638 317 2,072,923 404 S11,759 6 
tue as 
Al ef 1900 Haketutnn 600,000) 10-4 73,699, 1°3 188,112, 3:3 | 4,886,191) 85¢| 5,748,002 1,246,144 21°7, 1,436,779 250 2,740,710 477 324,589 
: s Bea 1905 inne 600,000; 10°7 60,345, 11 230,561 41 4,723,532) 841), 5,614,438, 938,654 16°7 1,630,160 290 2,670,187 476 — STSANT 6 
Se bil 1906 “< ee 600,000; 97 58,235, 09 254,819 41  5,273,678| 85°3| 6,186,732 1,145,067 186 1,827,381 296 2,814,589 453 336% © 
tea Bide 1907 rhekennkinnie 600,000; 10-0 59,880) 1-0 247,753, 41 5,103,322} 84°9| 6,010,955 1,008,635, 16% 1,895,180 31-4 2,708,721 454 30859 & 
b easel i ontetacthédasieis 600,000 96 51,65% 08 209,534 33 5,429,920) 862) 6,291,109 1,191,789 190 2,233,191 357 2,505,306 395 362805 5 
ab jenaee 1909... jacalen 600,000 93, 49,810, O8 229,080 36 5,546,064) 863] 6,424,954, 1,022,243, 159 2,454,788, 381 2,552,755 329 SAIN 6 
1910... 600,000: 89, 46,735 07 229,029, 34 5,875,402) 87! 6,751,166 1,229,062, 182 2,370,189 352 2,755,554, 409 SS 3 
' Re io | SPER ose 600,000) 8°5) 43,905, 06 244,871, 35 | 6,187,858) 874| 7,076,634 1,245,943, 176, 2,401,069 359 3,014,682 426 os - 
is Be tse 1912... 600,000 83, 45,255, 06 236,686 33 6,369,163) 87°8| 7,251,104 1,322,156) 182 2,435,487 337 3,086,707 425 = * 
i tae f= § Sienbeivavepienduns 600,000 83; 40,010 06 213,056, 29 6,379,052} 88:2) 7,232,118 1,153,320, 15°9 2,307,146 317 3,387,600 471 = 33 
Be ins 1914..... 600,000 76 53,320) 0°7 228,957, 29 7,037,694) 88°) 7,919,971 1,586,602, 200 2,413,713 35 3,518,102 444 as + 
‘out gu05...... 600,000 70} 60,400, 07 25 580, 29 7,707,259) 894) 8,621,239 1,667,214, 193 3,753,645 455 2,822,689 326 rh - 
oak te lee 1916 ' 600,000 66 = 77,495, 09 ~=—285,167/ 32 | 8,060,725, 893) 9,023,385 1,811,158) 200 3,902,967 435 2,851,925 Sl? aE om 5 
nee Fr wae a aaias a 600,000 59) 93,755, 09 333,459, 33 | 9,098,835 89l| 10,126,049 2,367,169] 234 4,173,972 413. 3,058,951) 301 a8 
iat a LGB... eee eeee esses +=] 600,000, 53} 222,930) 11 309,603) 28 | 10,194,883) 90°F) 11,227,416 | 2,096,491) 18°7 5,298,516 472 5,529.90! 296 — a 
. 1919....... --| 600,000, 5:0! 153,690] 13 525,432] 4-4 | 10,746,947] 89°3)| 12,026,069| 1,669,867| 139 5,449,063. 455 4,185,624! WB Min 
4 pe es oF a 
2 ee ie 
i r B. W. BLYDENSTEIN AND CO., LONDON. 
tet osonaensialiblbisintiaghsene — 
! x eA { eo 
pal LIABILITIES. ASSETS. 
be i! ny” 
° . Pes im 7 i > | . : Total . 2 - $ 
ae Year Ended Dec. 31. |Partners’| = | | £2 | Deposit) ¢ | Liabili- | Cashin | = € ‘ 
3 Me | Capital | 2 | Miscel o and 2 ties or Hand 2 | Invest- & Advances, & = | 
Po ie & | and | {& | laneous ? | Current | ~ | Assets. and at ’ |} ments. | | a - ee 
Ba ie | Reserves.) C » s,a&ce. § - 
rh ie | e et 2 2 [Accounte. 2 Bank. 2 ea ! & . 
r bax * ee 7 . - a — ———___. qusaual . -— as 2 : - y 
ri ek 1895 & ee we ee ee é z 4 
bs Be Eienh qveveisiabianenebeic@iesketers 1,174,237 76°2| 106,948 69) 1,541,18° 70,462, 46 | 367,130 
1,513,832, 56°0| 2,344,527) 111,084 48 | — 851,898) 
ie 2) 30 
30 





. 844 
282, 795| 8,234,111, 361,184 4°4| 1,887,473 
| 859) 7,510,233) 267,678 36| 1,287,729) 
4,447,703, 872) 5,100,134) 137,255 27 1 





. 1931, 0-9 : 
93°2| 10,198,499) 1,861,597) 184 882.142 
| 1,217.99 





* includes ‘lreasury Bilis. 
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™ (INCORPORATED ° A.D. 1720). i ig 

len Te be 

: Tee or 

: om LIFE y | 

MARINE ACCIDENT ay 

: BURGLARY, MOTOR, 7a) 

: PLATE GLASS q er 

; WORKMEN'S si ae 

; COMPENSATION, LIVE STOCK, q an 

s FIDELITY AND a 

' — GOVERNMENT ie 
LIABILITY penne. ds NE 

ee INCOME ) i 

£8,499,206 £2.970,539 a 

s0 he 

t The Corporation has granted Fire, Life, and Marine Insurances for ae 

1" / 2 oe 

; TWO HUNDRED YEARS. tt 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. APPLICATION FOR AGENCIES INVITED. 































THE 


CANADA LIFE 


ASSURANCE COMPANY / one \ 
is the oldest Life Office of the Empire from | of LI VERPOOL \ | 


beyond the seas. It was founded in 1847 and 
now possesses Assets of £14,250,000, thus 
being one of the largest Life Offices in the 
Empire. 
_ Its financial position is unusually strong, and 
is under the strictest Government supervision. 
Its Policy Contract, with Guaranteed Loan 
and Surrender Values, is the most liberal in 
the Life Assurance market, and its Bonuses ASSETS exceed £17,000,000. 


to Policy d. 
olicyholders have not been surpasse CLAIMS PAID over £93,000,000. 





The Company has enjoyed the almost — | 
experience of increasing its bonuses since the ena 
war commenced, and with the return of normal FIRE. LIFE. 


ti s fit-earni st be - 
Seals aeadinaeitiemaeiaaaane ACCIDENT. MARINE. 


of anything previously experienced. 


At the end of last year the Company carried Annuities, Leasehold Redemption, 
forward over £1,500,000 of undivided surplus. Burglary, Fidelity Ginsenten, Miner: Ct 
The Company also transacts annuity business Plate Glass. a po det Woeshenea’s 


on the most favourable terms. 


APPLICATIONS FOR DISTRICT AGENCIES 


are invited from Gentlemen in a position to 


influence a f new business 
annuall cane: ees HEAD OFFICE : LONDON: 
vs 1, Dale St., LIVERPOOL. Chief Office—1, Cornhill. 


Compensation, Sickness, Live Stock, Loss of 
Profits, etc. 





Reply to MANAGER, Canada Life Office, Canada Life | 
Building, King Street, Cheapside, London, E.C.2. Offices in all the Chief Commercial Centres. 
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y CHILD AND CO. 
LIABILITIES. ASSETS. —_— 
me a) a) retal | Cashin : - 
Year Ended July. Partners’ ¢€ ei2 22 = aabill- | Hand,at; < - a Se 
’ : ; Capital & Accept- & ages 2 ties or =| Bank, and! 5 Invest- 5 Advances, S Premises| « 
and ’ ances, > S453 of Assets. * - ~ | ments. o Loans, | 9 Cover tee 6 
Reserves 2 2: Qa vos 2 jand Short @& S Bills | sl { 
serves 2 < < a Notice. = . a 8, &c é Accept . 
"ee | & £ . 2 - See 
636,239, 229 2,151,998 77-1) 2,768,237, 805,056, 291 1,094,544 396, 784,437, ap. é : 
622,262) 208 2,364,285 792] 2,986,547) 672,787 225 1,147,010 384 10a 28 % Han " 
617,807) 20°8) 2,345,002 792) 2,962,809 731,172 246, 1,088,651 36°7| 1,058,786) % u 
614,659, 21°5 2,252,551 785) 2,867,210 623,314, 21°8) 1,033,705 360, 1:125.991| 39 sae 2 
615,577) 20°5 2,382,085 795) 2,997,662, 886,735 296 1,118,999 37-3 728) oe 
611,045, 215 2,229,017 785, 2,840,062) 622,332) 220, 1,121,802 395) 1,011,728 35 ua 
605,807, 19°6 2,480,741 804) 3,086,548 781,299 254 1,056,532 342) 1.164.517) 377 Man » 
609,844, 18°] 2,756,697 81°9| 3,366,541 1,163,454) 346, 1,101,265 327) 1017/6291 n 
607,332, 174 2,868,229 826) 3,475,561 1,324,389 381) 1,116,677 321! ‘950,295! 274 eS 
604,120, 18°7 2,623,435 81°3| 3,227,555 1,060,962 328 1,122,729 351) 959.664) Mon u 
602,048 195 2,977,984 80°5| 3,080,052 975,011 31°7 1,118,322 363, 902.499] 29 Man 
599,755, 199 2,423,926 801) 3,023,681, 827,721 273 1,105,253 366; 1,006,507) 3} Man "1 
596,586 204 2,318,171 796, 2,914,757 — 598,057, 205 1,019,610 350 1.212.890) 4) Man 2 
599,406 186 2,623,420 814) 3,222,826 1,043,126 324 1,011,103 31°3} 1,084,397) 3} 4200 8 
; é 1915. 590,707 18°7 .. 2,564,071 813) 3,154,778 987,506 31°2 1,049,668 331) 1,033,404) 33 Man 
, % 1916. 582,584, 192 25,000 OB 2,424,549 800) 3,052,135 999,705) 33:0 1,116,427 368) 806,801] 266 1934) " 
j : 1917 579,219 223 25,000 10 1,988,965 767/ 2,595,184, 588,126) 227 907,034 35:0 988,824 361) logan, 6 
; : 1918 580,082 194 2,413,564, 806) 2,995,646 1,071,648) 55°8, 1,085,007 361) 754,791 253, a4 9, 
f : 1919 581,591 16°2 2,996,231 83°8|_ 3,577,822 1,416,483| 395 1,187,407 33:3! 889.732 249 sam 5 
COCKS, BIDDULPH AND COMPANY. 
19019—Amalgamated with Bank of Liverpool and Martins, Limited. 
4 LIABILITIES. ASSETS, 
oy] 
i " Total Cash in Z 5 , i: 
4 Year Ended Janua Partners’ ¢ Deposit) ¢ Liabilit Handjat £ British ¢€ < = ‘ 
4 Capital s and 2 ties or Bank,and ©» Govern- & Invest ® Advances 5 Pre. 6 
4 and ~ Current - Assets. at Call = nent = nents, ~~ Bills, & . mises, . 
‘i Reserves 5 Accounts. 3 and Short 2 Securities ¢& 2 © &e. . 
- _ _ Notice ~ _ = - & 
4 £ £ & £ & £ ‘ £ 7 
a 1836 200,000 215 727,882) 78° 927,882 280,713 303 95,000 103 215,392 231 28 9 50000 
& 1901 200,000 181 903,180) 819 1,105,180 400,114 363 91,000 835 187,980 169 374,08 340 S00 4 
1904 200,000 19 823,247) 80°5 1,023,247 159,807 155 112,700 109 159,303 155 541 532 50,000 4 
1905 200,000 192) 842,286 808 1,042,286 271,558 261 112,700 108 156,931 151 451,097 432 5000 44 
131 200,000 166) 1,004,704 834 1,204,703 354,598 294 98,850 82 240,192 200 461,053 383 5000 4 
1911 200,000 179, 915,737 821 1,115,737 225,150 201 97,685 88 219,875 197 525,027 469 5000 45 
1912 200,000 164 1,019,816! 836 1,219,816 351,185 288 96,550 79 212,562 174 509519 418 5000 4] 
1913 200,000 17°4 46,984, 826) 1,146,984 285,675 250 96,578 84 204,775 179 509.356 444 5000 43 
1914 200,000 184 888,334 816 1,088,334 244,102 224 96,324 89 211,469 194 486,439 447, 5000 4% 
i915 200,000 16°2, 1,052,953 8358 1,232,953 393,948 320 270,249 220 60,369 49 458,387 370) S000 41 
1916 200,000 174 956,082 826 1,156,082 345,137, 299 302,126 261 59,969 52 398850 45 5000 43 
1917 200,000 17°0' 979,655 830 1,179,655 422,000 356 153,°26 131 199549 170 354,281 301 5000 4 
1918 200,000 1 1,090,770 84°5 1,290,770  *588,869 45% 153,826 119 199,549 154 298526 233 5000 39 
1919 20000 15°] 1,124.91] 84-9) 1.324.911, *588,493 444 207.360 156 — 190,779 144 288,279 208 500004 
Includes Treasury Bills 
COX AND COMPANY. 
incorporated as a joint-stock company 1909. Capital | cf {100 each, /150,000, and 5,000 ordinary shares of {100 





















LIABILITIES. 











£650,000 in 1,500 4 per cent. cumulative preference shares 


each, £50 »,000. 


* Not shown separately, 


ai : 7 Total Cash in ‘ 
3) Year Ended s = Deposit = Liabili Hand,at ¢ British 
8) ow April. Capital & Miscel- & and ~ ties Or  Bankand * Govern- 
eS a, and 7  laneous. ~ | Current = Assets. at Cail oo ment 
See Bh Reserves. 3 © Accounts. <= and Short 3 Securities 
it ‘ ~ _ — _ 
x : z£ } £ £ ' £ } £ £ 
eee, Bite 18% 400,000 15:2 1,820 0} | 2,624,106, 86°7 3,025,926 621,929 206 665,000 
; .t 
ji es 1901 400,000 85 1,420 O1 4,346,541) 914 4,747,961) 1,722.44 365 665,000 
aoe 
4 8 1904 . - 400,000 106) 1,150 O01 3,353,925} 893 3,755,075 743,452 198 733,050 
oak 1905 - 400,000 lll 490 .. 3,208,253, 88°9 3,608,743 878,305 242 762,350 
S14 S 1910. ‘ 400,000 99) 9,416 02 5,646,257) 899 4,055,673 917,652, 226 698,400 
cL s ( , 1911 - 400,000 97) 16,759 04 3,698,228) 899 4,114,987) 805,458 195 693,150 
; 1912 6 450,000 10°2) 130,637 3°0 | 3,825,202) 868 4,405,839 974,190 2271 610,550 
1913 6 450,000, 98) 104,827 23 | 4,036,986) 87°99 4,591,813) 1,303,835 284 379,230 
1914 6 530,000 11:2! 121,123 26 4,088,811) 86°2, 4,739,934) 1,200,444 254 256,220 
$3 ‘ 1915 6 530,000 5'8) 139,202 15 8,471,040) 92°7 9,140,242) 2,361,707 25°9| 1,054,525 
c) la 1916... | 6 530,000 43) 541,670 44 | 11,166,130) 91°3 12,237,800), 4,790,876 391) 1,808,410 
zi a 1917. ‘ 6 530,000 37) 219,592 1°5 | 13,497,832) 948 14,247,424) 5,939,538 41°6) 1,593,879 
1 4 : ie 1917 (Oct. 4 6 530,000 30) 256,624 14 | 16,921,409) 95°6 17,708,033) 7,637,385 431) 2,963,735 
is. a S 1918 (Oct. 5 6 1,075,000, 5:2) 447,641 22 19,265,409) 92°6 20,788,050; 9,967,551 47°9) 3,605,459 
ii at 1919 (Sept. 30) .. 7 | 1,075,000 44, 545,800 2:2 | 22,552,363] 934 24,171,163) 9,062,253 37-4) 3,622,300 
ai 9 i » 
i 1 HOARE (CHAS.) & CO. 
i : 8 LIABILITIES, 
: : 
4 Total rs 
] ; ; ; ; 7 Total Gash fn ‘ 
Year Ended July 6. Partners’ 2 is #2 = Li — Hand,at & British 
Capital S| $3 2s 5 i oe Bank,and|) * Govern- 
and = Se S 2S a — at Call ~ | ment Se- 
erves; © 14 O8 - and Short!) £  curities. 
P _ Notice - 
- £ £ & £ £ 
1895 435,805 13°77 2,750,221 863) 3,186,026 552,801 17:4 282,000 
1900 475,000, 134 3,075,875 866) 3,550,875 876,699, 247 325,500 
1905 485,000 150 2,753,864 850 3,238,864 954,449 295 270,000 
1904... 485,000 15°7 2,591,798 84°3| 3,076,798 980,151 31°8 273,000 
1905.... 485,000, 15% 2,618,050 844) 3,103,050 941,452 ws 276,000 
1906 485,000 168 2,413,143 83-2, 2,898,143 801,659 278 275,000 
t 1907 485,000, 146 2,838,602) 854 3,323,602 1,044,874 31-4 276,450 
; 1908... $85,000 165 2,447,338 835 2,932,338 785,648 267 277,000 
f 1909... 485,000 15°2 2,710,611) 848 3,195,611 1,058,315 331 288,000 
: ¥ 1910 485,000 14°7 2,818,680 853 5,303,680 926,826 281 285,000 
1911 : 485,000, 14-7 2,813,554 85:3 3,298,554 970,729 295 252,100 
1912 485,000 143 2,908,147 85°7 3,395,147 1,002,860 296 ° 
BURs..s 485,000, 15°4 2,670,835 846 3,155,835 922,658 292 
1914 485,000 150 2,752,753 85° 3,237,753 988,704 3rd . 
3905..... 485,000 15°35 2,683,411, 84-7 3,168,411) 1,070,766 337 . 
1916. - 485,000 171 2,348,755. 829 2,833,755 842,805 297 ‘ 
19) Is 485,000, 188 2,089,841 81°2 2,574,841 661,581 25°7 ' 
1918. 435,000) 15°3 2,688,628 847 3,173,628 571,587 180 ° 
1919... 485,000, 13:1 3,213275 86°9,; 3,698,275 882,394 259 1,323,274 


Liabilitv unlimited. 


ASSETS, 
= Other < 
* Securities % Lis 
a and ana 
> = Invest- © Advan 
-_ ments. =“ 
£ | : 
220 379,703) 125 1,267,854 
140 734,075, 15 1,486,044 
198 332,100; 8&8 1,801,783 
21°) 362,790} 100 1,460,605 
172 291,459} 72 1,960,505 
168 334,308) 81 2,089,512 
138 324,897, 74 2,186,554 
83 368,383) 80 2,256,419 
54 481,500} 102 2,501,845 
11°5 621,106} 68 4,748,581 
14-7 613,401) 50 4,266,908 
112 792,029} 5°5 5,468,304 
16°8 665,502; 38 5,930,946 
17-4 811,284, 39 5,447,455 
150 882,149) 3% 9,647,857 
ASSETS. 
= | Other d« = 
c curities > ennunte 
- and o Di amd 
5 Invest S |advances 
= ments. 
£ s 
88 751,610 237 1,499,61 
91 950,580 269 1,298,096 
&4 740,035 229 1,174,358 
89 536.255 174 = 1,187,392 
89 744,863 241 1,040,755 
o4 521,704 180 1,201,800 
85 518,082 15°5 1,384,196 
95 521,532 178 1,248,158 
91 659,968 206 1,089,526 
86 727,083 220 1,264,771 
77 743,854 225 1,251,871 
26 937,862 276 1,352,425 
780,965 246 1,352,212 
719,513 221 1,429,556 
618,945! 194) 1,378,700 
844,142 298 1,046,808 
544,700 211 1,268,560 
: 715,285 22°5 1,786,756 
30 83.723 23 1,308,884 


Per Cent. 


119 
310 


481 

407 

48-4 

509 
497 
491 
52°77) 
19 
40 
385 
34 
262 


400} 


Pre- 
THises, 


&ec. 


Per Cent. | 


a om 
9144 30 
140,498 30 


14469 38 
40 
4 
47 
10 
62 
63 


} 
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ESTABLISHED 1862. 


LONDON AND SCOTTISH 


ASSURANCE CORPORATION, LTD., 


formerly 
LONDON AND LANCASHIRE LIFE AND 
GENERAL ASSURANCE ASSOCIATION, LTD. 
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ACCIDENT MARINE 


aie os 
Sadat 07 


Total Income exceeds - - - - £1,000,000 
Total Funds and Assets exceed - £5,500,000 


Head Office : 66 & 67, CORNHILL, LONDON, E.C.3. Branches throughout the Country. 


General Manager: WM. ASNEAS MACKAY. 
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Prospectuses and all information may be had on ss liieiede 


PRUDENTIAL 


ASSURANCE ComPANY, L” 


HOLBORN BARS, LONDON, E.C.l1. 


All Classes of Insurance Business transacted. 


LIFE. 
INDEMNITY. 
EMPLOYERS’ LIABILITY. 


FIDELITY. MOTOR CAR, GUARANTEE. BU] RGLARY. 
ACCIDENT. WORKMEN’S COMPENSATION. 
GENERAL, ETC. 


FIRE. 


Funds Exceed 110 Millions. Claims Paid 170 Millions. 
a oe ee 













me 


Rete her EMT AI Fe 


A PD PRI 





AA OPE LOO 
ae eens > 


a» 

oT ee PEP oe 

Pores 2 i kee 
ai 


ote glare wag sg ote Sy iin pe eel ete 


et 
e 
é 

e 

Bs 

# 

3 o 

t : 
- 
; 
{ 
; 
: 
' 
‘ 
; 


2G aE 2. 


a i 
ve = 
*" Ny 

~ 2 


s 
or. ac earth « “hr emealei ae a 
See P RT aa 


pete aig tt ORE EIS EET eh 


ges aD 
ARR 


gene go Rea BT 


1094 





[Member 








THE ECONOMIST. 


LONDON DISCOUNT COMPANIES. 





ALEXANDERS DISCOUNT COMPANY, LIMITED. 


(Formerly Alexanders 


CAPITAL. 


ESTABLISHED 1810. 


ee —_ 


and Company, 
REGISTERED 


Limited.) 
1891. 


[May 22, 1999 






Prorits and Divipenps. 











Subscribed, *ald-up. . allable. Reserved. Year Net Per Cent. Ordinary Divide ds, ose 
; ” " Pald-up —_ . ke , - Ended Profits of Amoant, Rate. m — ~Atried 
° £ * ; & Dec. 31. £ Resources. £ 0 =<. Forward, 
Ordinary 300,000 450,000 Nil. 450,000 1913 66.925 on 40,000 10. 20,000 £ 
Preferences 100,000 100,000 Nil. Nil. 1914 68,980 O'66 40,000 10 - 20,000 °°" 12.069 
a 1915 47,990 0-46 40,000 10 mm "tts 150% 
Per Sha Per Share. Per Share. Per Share. oie be i y . wa .n 
: ; : 1916 67,007 0°52 40,000 10 20,000 0 
Ordinary ee £10 £5 Nil. a5 1917 89,002 060 48,000 12 ; 30,000 - Laon 
Preference £1 £10 Nil Nil 1918 89,992 0-54 52,000 13 3.000 °° ee 
Price of Dra i April 30, 1920. £8 alisiiis £700.000 1919 75,850 O41 60,000 13 15000 7°" 35.02) 
; . =e a _—— we — , Bonus 2 per cent. free of tax ' Bonus 1 per cent., tree of ia 
LIABILITIES. ASSETS. ; 
Year : : Loans. ; ee 5 
Ended 2 * Ly . = e ‘ADIL S = ~ é 
Dee. 31. Capital + n = posits, = Bills ~ Rebate, * ties or Cash > Invest- & Bills ® lam 8 
and ~ divided + and ~  Re-dis 2 Ac. nd Assets, at >» | ments. | © Dis ~ Sundry ‘ 
Reserves 5 Profits 2 Other 2 counted 2 2 Bankers 2 2 counted, s Accounts : 
£ £ £ £ £- £ £ | £ rt 
al.... 570,000 49 33,793 0 311,741 805 1,587,997 15°7 70,307) OG) 11,575,838 277,765 24, 1,024,777) 88 9,878,739 854 Songer a4 
1912.. 180,0XK 8 34,12 0-3, 9,731,880 8 1,685,154 13°9 81,592, O'7) 12,112,552 284,685 24) 1,085,006) 8°9 10,416,363 860, 328,493 " 
1913.. 600.000 4 35.050  0°3,10,134.947 82°0 1.497.231 121 86,334) O77) 12,353,562 293,726 24 944,221 77 10,798,650 87-3 316.965) 2 
1914 620,000, 59 38,050 0-4) 9,427,422;9035 281,748 27 76.955, O7 10,444,135 350,144 34 1,341,713, 128 8,684,172 831, EB log 07 
1915.... 620,000 5°9 40,021 04 9,439,747,90°3 272,535! 2" 86,555 08) 10,458,858 367,437 35) 1,141,307| 109 8.885.695 850 A429 
1916.. 640,000: . 41.027 03 10.978.632 84°9 1.145.851) 8&9 118,000 O09 12.9255]h 389.560 350 1,673,906) 129 10.8% 12 841 3.994 va 
1917.. 670,000: 4 54,029 0-4 12,668,671 852 1,348,701| 90 128,270, O-9 14,869,671, 409,895 27) 1,790,859 120 12.616.556 849 52.361) oe 
1918... 700,000 4°2; 56,021 0°3!13,826,917 83-2 1,912,260/11-5 124,205, Or 16,€19.403 420,496 2°5) 2,235,363) 134 13,798.18! BS) 165,563 19 
1919. 9.000 BBL O3'15.991.169 B78 1.327012) 73 150.015! R2 23.057 2°35) 1.397.582) 74 Ue 597| 102,968) 06 
NATIONAL DISCOUNT COMPANY, LIMITED. 
ESTABLISHED 1856. 
Prorits anp Divipenbs, 
ao al ial - Market Year Ne Per Cent, Dividends Re S, Carried 
Subscribed. Paid-up. Calla Reserved. Value. De = I "€ . eis — Rate, _ I —_ 
£ £ t £ £ 1912 9 o-44 84,666 l 0 21.564 
4,235,325 846,66 386,66 Ni 1,270,000 s1¢.. eel) O52 122. 82103 ‘Tt ~ 
19] 80,072 O47 74,378 i ocoe Gat 
191¢ 66,681 0°2¢ 65,617 l 35.2 
Per S } Shar Per Sha Per Sha Per SI 17 81.733 0 69.850 ll 45,73 
1918 420, 90% 0-43 69,371 Li I 373 
2 £2 Ni 7 s , i ou sece 71,120 | aA 47,25 
} ‘ t 
LIABILITIES ASSETS 
om ar : : g Lo at ; 
En : Deposits = = = | . Call, = z : 
Db Ca} - - rd ~ B - Re ~ tic ! Ca - - Short ] ~ Buildings * 
i “6 oo Sund: = Re el bat - As ¥ es ¢ and a LD a and ’ 
: j > Ba = ed, 2 = B = Fixed ~ i > Sundries. £ 
2 = ances a = ” - _ Date - i 
2 2 x 2 2 2 2 a ! 2 2 | 3 ; 
190 6,665 10 8,757,155 67°6 2,833,197) 22 2,949,178) |1,829,994) 14-1 1,725,544| 134) 9,262,729 715, 130,910 19 
1905 246,665 8 10,420,018 69°5 3,263,484 21°8 14,984,276, 171,500, 1°] 1,831,387 12-2) 2,369,945) 15°8) 10,448,559 698) = 162,903 I 
1910 1,296,565 ¢ 62,229, 0°3) 14,312,200 759. 3,051,121) 16°2 129,033 0-7, 18,851,248, 321,670 1°6 2,631,868 14°0) 1,524,683) 81 14,178,757 752 208,269 1 
1911 1,521,665 64 63,315; 0-5; 15,208,208, 73:3, 3,982,888] 192 156,117 0-8) 20,752,193) 505,308! 2°4 2,387,387 11°5) 1,059,692) 5°2 16,565,877 799) 215,989 10 
1912 1,331,665 62 63,897) 0-3, 15,871,902 73°4) 4,179,346) 193) 164,541, 0°8| 21,611,351 6,000! 2°5 2,485,471 11-5) 1,381,192] 6-4) 16,996,424 786) 212,264 10 
i913 . 1,351,665 5 64,018) 03) 15,757,480 68°5 5,656,538! 24°5 178,274 08} 23,007.97 3,251) 2°21,851,125, 80 669,501) 29 19,78 860, 198,703 09 
1914 . 351,665 8° 64,546) 0-4) 13,010,539 77-0 2,285,466) 13°5 186,603 11) 16,898,819, 427,865) 2°5 1,851,902 11:0 761,450) 4°5 13,690,459 81-1! 167,143 09 
1915 1,351,665; 7 68,241, 0-4) 11,667,210 68°7. 3,705,487! 21°6 238,697 1-4) 17,031,30 464,194] 2°7 1,375,907 81) 328,608) 1-9 14,702,812 864, 159,829 09 
1916 1,296,665) 57 65,602) 0-3, 16,784,916, 64°9| 7,361,649) 28°6 320,906, 1°2/ 25,829,738 490,045) 1°9 1,038,146 4-0) 1,960,165) 76) 22,104,645 85* 256,137 09 
1917 1,296.66 83,835, 0-3, 21,141,491) 65°0 9,597,240) 29°5 404,499 12) 3 32,523,730, 653,424) 2°0 1,153,225) 35, 2,395,287) 7-4) 28,000,6 8 86°1| 323,18 10 
1918 $46,665) 48 82,880) 03, 17,975,136) 63°9 8,388,687 298 325,783 1-2) 28,115,151) 515,646) 1-8 2,368,987 84 1,446,295) 52 235,491,565 b5¢ 292,860 10 
1919 46.6 82,810! 0-2) 22,753,164) 67°4) 9,151,250] 27-1 454.938 1-3) 782.827 77,067) 1°7)1.472.785' 4°4) 1.538.840) 4°5 29,824 B83) 376,095, 
* Includes rebate. t Includes investments. 
UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
ESTABLISHED 188s. 
Prorits AND DIVIDENDS. 
cn _ CaPITAI oi Market Year Net Per Cent. —Dividend Reserve, Carried 
Authorised Ended =‘ Profit. of Amount. tate. ae, —_ 
and Dec. 31, £ Resources. £ Aw 7 2 84.315 
Subscribed. Paid-up. Callable. Reserved, Value. 1912 137,960 047 90,000 12 per oe eke 98,915 
£ £ £ £ £ 1913.. 143,350 0-45 93,750 5 ++ BPO «0+ ares 
2,090,000 1.000.000 , - 1914.. 123,975 0-58 100,961 E aiid 
oe 1,000,000 an 2,000,000 1915.. 147,259 O61 95.767 13 80,000 ++ 
P , 1916 118,251 O45 94,138 oe . oe "116.549 
er Share. Per Share, Per Share. er § e re . 1917.. 125,390 0°45 . 91,375 i4* 2, oon . 
me | € t are Per Share. Per Share. 1918 116.779 034 87231 14 95.000 ...- _ 
tees £5 £5 Nil £10 1919.. 155,579 0°39 100,650 14 0,000 y 
* Bonus of 1 per cent., free of tax. 
LIABILITIES. ASSETS. 
— t ; . 5 Total |. Loansat| ,_ nel eele 
mnded | si; ~ ~ < = Liabili- || og | 3 = | Calland| ¢/ Bills & 2.2)§ 
Deo. 31/ + 5 Un- & Loans 2 Bills © 2 ties or = © 2 Invest- @ Short s Dis- & aaa 3 
— =, |divided) and §=| | Redis- | Y |Rebate. ~ | Assets. == | ments. | ~ (Date, and > counted, ~ 346 & 
Reserves; 2 Profits. £ Deposits., 5 |counted.| 3 r Ss 5 5 Other | 5 &e. 2g a\h 
‘ . a a _ ~ _ ~ ™ \Accounts.; ™ —— 
1900 1,144,600 57, 82,446 o-4/+12,605,208 i | = | eee ale | sen | 10,108] 06 
er 144, 446} 0°4|*12,605,208 622, 6,414,149 31-7]. | 20,286,403|| 417,281) 20, 2,084, aa 10s 1,941,523, 6] 15,690,206) 718 
tc a | . 5 
1905 ...... 1,211,619, 55, 105,020, 05)*14,957,518 67°5) 5,865,486 265 || 22,139,643]| 480,289 2-2, 2,798,292] 12° 4| 2,926,802 13°2) 15,826,984 714 107,276) 05 
/ | . . | 05 
DD as cx 1,421,928) 5°7 126,617) 0°5)*17,163,143, 68°5| 6,321,697) 25°3 | 25,033,385)) 829,556, 3:5) 5,449,238) 13°8) 1,782,289 11, 18,854,427 753) 11787 
1911 ...... | 1,465,541) 5:8, 131.355) 05 17,112,160) 68:2) 6,260,182 249] 159,356) 06!) 5) 908) 121.584) OF 
\ 25, 3) . , 4-1) 20,312,365 
eee | 1,509,552) 52) 139 314) 0 18,913,711) 65°2| 8,248,458) 28-4) 195.687 07 | 2528504] 856/629 301 2158206 "h 1987875 5°5| 24,260,548 836 143,666, 05 
| | 1,389,187) 49 152/665) 0°5| 20,662,330 65°6) 8,966,329 28°3] 229,830 07)| 31,560,301|| 886.339 2-8) 22135471 7-0] 954/500 50, 27,365,591) 86°7) 142528) 
1914 ......| 1,758,968, 82) 172,574 o8 16,223,359 75°4| 3,113,506, 146) 209,979 21, 478,386 918652) 4°3) 2,786,718) 130 980,741] 4%6| 16,634,946 74) 1573 0 
1915 | 1,763,976) 73; 139,693) 0-6] 17,836,515) 73°7| 4,155,122 17-2) 280.937 12 24.176.243)| 965 4°0| 2'184,397| 90}  576,082| 2°4| 20,286,413 859 } 06 
1916 ...... 1,769,150, 67) 157,471 os 19,261,601 73°3) 4,765,204 18°1| 335,380 1-3 26:288,806||1,040°703 4:0| 1.975,879| 7°5| 807,554] 3-1] 22,302,551) 848) eae 05 
SE Asekeg | 1,799,508, 6-0} 166,486 0-6) 23,343,383) 7°5 4/450,769) 14-8, 326/822 1] 30,086,968)|1,043,251, 3-5, 21655,404] 88] 363,730} 1°2| 25,868,582 860) 13600) 95 
a | 2132138) 3] Iecoes] S| ae ae NS 725) 4821455 159 245,918 0-7) 34,645.465|1.065.677, 31 4,249,108) 12:3) 2,491,569] 72) 26,657.036 76 9 AA gs 
919 ......| 2,132,138) 5-3) 185,025] 05) 30,792,022 76° 5| 6,723 646, 16°8|_345,'50) 09 40,17,981/1),173,981 29 3,796,422. 94) 1,307,943| 3°2| 33,689,891) 84°0!_ AP, 


° Includes rebate, 
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REFUGE 
ASSURANCE 
COMPANY 


Limited. 





CHIEF OFFICE: 


Capital Subscribed - {2,000,000 
OXFORD ST., MANCHESTER. ‘ 


Capital Paid Up - - £1,000,000 
For the year ending Dec. 3lst, 1919, 


Annual Income Exceeds 


25400000. | Guardian 
Assets Exceed Xe Assurance 
£17,300,000. § Company Limited 


ESTABLISHED 1825 


r 


id at is meat, aaa = ae mae = ae 


rae 


4 
AY 


Claims Paid Exceed 
£30,000,000. 





Head Office: 11 LOMBARD STREET 
LONDON, E.C. 3 





INCREASED VALUES 
INSURANCE EA} rca Co. ton Hanne 


C.M.G, 


Chairman « - How. Evetyn Hussarp 
Deputy Ohairman-Cuas. R. Gitta r, Esa. 


Most people have revised their Fire Insurances 
to provide for increased values, but many have 
overlooked the greater necessity of increasing their 
Life insurance. 


The Company 


Before the war, a man, wishing to leave his 
family an income of £200 per annum, insured for 
£5,000. 


~ 


transacts all the principal 
To-day—with the reduced value of money—he classes of Insurance 

requires £3,000 additional insurance to produce y ; 

the same practical result. Business 


Apply for full particulars of — 


INVESTMENT INSURANCE | 
WITH GUARANTEED BENEFITS. Total Income - over {2,000,000 
Total Funds -.over {9,000,000 


eae 


Pat oY net 


Pipe Wee - 
a SO 
" oe a é 





INSURANCE COMPANY, LIMITED. 


“A Company that deserves its good name.” 
Head Office : 
63, Cheapside, London, E.C.2. 
Managing Director: NORMAN M. WALKER. 
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1868—Amalgamated with Central Bank of Scotland. 
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JOINT STOCK BANKS OF SCOTLAND. 


BANK OF SCOTLAND. 











ESTABLISHED 1695. 





Prorits anp Divipenps. 


» 1920, 


| 1907—Absorbed Caledonian Banking Co., Limited. 














Reserves, 
; ¥ Year Net Per Cent. ~—Dividends rent. 
ea Ea aGarket Ended Profits. of Amount. Rate. naa F 
Subscribed. Paid-up. Callable. Reserved. Value, Feb. 28. £ Resources. £ %, £ Orward, 
: . 1910.. 288,160 .... 1°28 231,875 .... "17h .... 55,000 ‘ 
: . & ; em 1912.. 306,145 116 251,750 .... *19° sooo °°" 13547 
1,987,500 1,325,000 662,500 Nil. 3,855,750 1914.. 320,825 1°20 .... 265,000 .... #20 85-000 +. 126% 
1915.. 294,099 104 222) 219,707 1.2: 18 75,000 °° ae 
Stock. Stock. Stock. Stock. Stock. on . a. a: «++» 181613 . 16 85.000 “"" ro 
rn CIM) 8) Nil. 291 ° ’ 8 161,208 sees 16 eee a 
£150 £100 - - . 1918. 285,508 0-82 159,000 <1. 16 11. eee oe 
. sade 1919.. 312,327 0-79 . 149,447 .... 16 aso 7 
Authorised note issue, £396,852. 1920.. 319,722 O71 148,400 16 170,000 ..._ ae 
* Free of income-tax. 
LIABILITIES. ASSETS. 
~-tSne : ; Total 5 +—— 
Secse - gi - S 2 Miscel- ¢ 2 £5, —  Liabili- Cash in’ Z| Invest. ¢/)/ = Fs eeEkel 2 
moe Es Ss > 8 Un- 2 2’ Accept- = laneous * ot 2 § - ties or Hand * ments 2 =- 3 > tts £ 
mH Se Bes  U ce ~ ote ~ . ~ (Credits. “ &SES!| = Assets. ~ . ~ Sse 0s ¥ id 
76S «OCS «Cl divided SF Notes. ¥ | ances. [ Credits, 2 Sess! « andat + and = og?é s Essa 
% & & © Protits. » 2 &c. 2 a8 of? g Bank. 2 Money oS = = e = =e g 5 
| Oe = ~ = ms <| * & atcall © & <  & 2288 | Be 
" : . 5 =. < 
£ é é £ é £ é z é £ — 
1891... 113 2,050,000 103 102,154 OS 937,165 471,131,560 58 223,713 1:1,15,516,050 776 19,960,642 1,312,095) 66, 7,690,983) 38°5, 9,433,789 47-2 1,523,775) 
1895.. 117 2,050,000! 108 108,563) 06 1,012,494 531,147,050 61 186,729 1:014,415,554 762 18,920,370 1,431,051| 7°6| 5,784,622) 305) 9,957,622 52°7| 17e7 015, 94 
1901.. 124, 2,025,000 99, 86,116 04 1,073,920 521,213,022 59 201,198 1-0 15,887,972 776 20,487,228 1,610,824) 7-9| 7,877,159 385, 9,167,175 446, l'as207 
1906.. 130 2,250,000 11°0' 106,784 O05 1,067,088 521,509,691 74 423,287 2:1,15,097,363 73°8 20,454,213 1,535,556) 7°5) 7,191,180) 35°2; 9.599.374 469 2,128,103) 104 
1908.. 163) 2.425.000 102 123,101 O5 1,143,613 481,958,759 82 525,256 2°2.17,653,896 74:1 23,829,625 1,607,747) 6°7) 8,124,080 34-0 11,441,108 482 2,656,690 114 
1909.. 164 2.475.000 106) 124,887 O5 1,118,838 481,650,738 70 415,641 1°817,637,830 753 25,422,934 1,547,782) 66) 8,367,307, 356 11,163,664 478 2,344,181 100 
1910 164 2,525,000 10°2, 132,797 OS) 1,193,736 491,626,823 66 204,010 08 19,030,228 770 24,712,594 1,448,571) 5:8) 9,160,057! 37-1, 11,788,551 47-7) 2,515,415 94 
1911.. 164 2,575,000 109, 132,501 O6 1,172,060 501,676,828 71 314,625 1°3.17,648,362 751 23,519,376 1,773,740 7°5 8,096,915 345) 11,283,951 48:0 2,364,770 100 
1912.. 165 2,625,000 100) 145,146 O86 1,180,669 452,849,495 108 221,834 0819,249,180 733 26,271,324 1,763,256 6°7) 9,109,529 34-7! 11,864.89] 452 iM 
1913.. 165 2,675,000 98 143,704 05 1,296,789 4°7 2,742,799 101 311,984 1°1:20,172,278 73° 27,342,554 1,876,099 6°9) 9,800,440 36°0' 12,243,448 446 3,922,567 125 
1914.. 165 2,725,000 102) 144,530 O05 1,238,666 462,609,030 98 420,989 1619,639,635 733 26,777,850 oreo 68) 9,643,567 360) 12,028,203 44-9, 3,297,304 193 
1915.. 165 2,525,000 89 106,910 04 1,556,979 552,522,997 89 566,184 20 21,103,759 743 28,381,829 2,165, 76 11,694,313) 41°3) 11,309,582 397) 3212727 4 
1916.. 165 2,375,000 87 100,043 04 2,119,702 7-7 1,052,092 38 284,764 1:0 21,552,004 784 27,483,555 3,217,393) 11°7)12,547,245) 45°6| 9,981,646 364) 1,737271! 63 
1917 165 2,075,000 63 103,724 O3) 2,492,623 751,184,764 36 248,407 0°7'26,912,606 816 33,017,124 3,821,053 11°6'13,907,055' 42-1) 13,424,172 40°7| 1,864,844) 5¢ 
1918 165 2,075,000 60 115,252 O03 3,074,872 88 996,398 28 234,943 07 28,456,735 81°4 34,953,180 4,582,375 13°1/15,450,213) 44-3) 13,254,548 37°] 1.666.044) 47 
1919 166 1,875,000 48 127,812 03 4,022,757 10°1 676,162 1°8 292,626 0°8/32,275,869 82°2 39,270,226 5,863,229 15°0/19,681,684 502 12,387,539 316) 133794 4 
1920 167 1,875,000 41 129.134 O3 4,228,825 93 673,307 1°5 1,446,699 32 36,943,953 816 45,296,918 6,565,604 14°5:19,345,243 426 18,064.2% 400, 1,321.88 29 
THE BRITISH LINEN BANK. 
ESTABLISHED 1746. IQ1Q—AFFILIATED WITH Barcriays Bank, 
Prorits anp DivipEnprs. Reserves, 
Year Net Per Cent. Dividends Investments, Carried 
~ ee CaritaL————— —————_ ———- Market Ended Profits. of Amount. Rate. Ke. Forward, 
. : . Jan. 15. z Resources. > £ £ 
Subscribed. Paid-uj Callable Reserved. Value. 1911.. 276,798 167 250,000 20 32,889 .... 32,063 
£ £ £ £ £ 1912.. 269,305 162 .... 250,000 20 3,797 .... 415% 
1913.. 267,916 RU 1050 Bee 19 40,442 .... 31 
1,250,000 1,250,000 Nil, intel Nil. 4,275,000 1914.. 257,679 146 .... 225,000 18 40,981 .... 29,42 
1915.. 266,318 134 .... 207,506 18 .... 25,227.... 62827 
Fully-paid stock. Price £342. 1916.. 280,585 133 .... 172,980 16 - 140,922 .... 29,509 
1917.. 266,047 107 . 154,466 16 . 85,712 .... 53% 
Note issue, £438,024, 1918.. 296.2% , 150,000 16 120,000 .... 816l2 
1919.. 297,873 o-a9 142,233 16 . 170,000 .... 67,252 
1920. 307,215 0°85 140,000 16 . 186,086 .... 48,382 
LIABILITIES, ASSETS 
KTS. s : ; 4c ae : Total Cash in | < 1 ea 
$c 3c 3 $i “ = 2535 € Miscel- ¢ 2 £S ¢ Uiabili- Hand, at 2 < is “ efeses 
Madbe =sE i Un- & & | $m62 S laneous © Ese *& ties or ‘Bankers, © | Invest-| © |& e ctu 8 
"5 * wae | ~ | divided! < Notes. ~ Bes © 5) “ Credits,) ~ mae) = Assets. andat ~ ments. |“ 96 S tZE= >o . 
Ze SS 1 & | Pron & * | Sebo! & we | Bras) & : + & 9 5 =s206\ 6 
CS gies rofits. © 2 Sae40 £ Xe. 2\|8 03 £ Callor)| © Ss & - =pE0t e 
= - ~Yia = ™ -™ Notice.| ™ ie Te  cadiiheee 
z £ £ £ £ an l £ £ | g | £ é eq 
1890* | 117 1,825,000} 12°5 89,097 O06 753,274 52 86,723, O6 206,666 1°4:11,609,225 797) 14,569,983 2,345,363) 161 3,464,034| 23°8 8,331,596 57:1 4 3 
1895* 118 2,650,000'16°2; 153,967 10 838,662) 50 268,351 1°7 143,806 0°9/12,268,720 752 16,323,506 2,504,181) 15°3 4,489,458 275 8,682,077 53°35 or 39 
1900* 125 2,950,000/16°2) 142,723 O08 918,670) 51 598,742) 3:3 160,566 09)15,415,885 73°7| 18,186,586 2809-6691 15°4 3,963,401) 21°8 10,327,187 568 1,086 60 
1905* 138 3,050,000) 182} 170,561 10 840,105) 50 562,434) 34 203,186 1°2)11,917,009 71°2. 16,743,295 1,873,179 11°2 4,037,149) 24-1) 9,238,241 552 1,594,726) 95 
1908 141 3,000,000 170 = 170,544 10 805434 45 370,029 21 257,604) 1°5:13,107,944 759 17,711,555 2,779,005 15°7 4,376,073, 24°8) 9,149,519 51°5 1,406,958) 80 
1909. .) 141, 3,000,000) 17-3) 185,995 11 811,116 47 648,432 3°7 346,325) 2:012,356,946 71°2; 17,348,814 1,972,151 11°4, 4,726,485) 27:3, 8,967,383, 516 1,682,7% 4 
1910. .) 141, 3,050,000) 18°5| 163,155 10 738,763, 45 384,834 2:3 320,097. 1°911,853,342) 71°8; 16,510,191 1,989,013 120 4,097,831) 248 9,007,563 546 1,415,784) 4 
1911. .| 145 3,050,000/ 183) 157,063 10 737,170); 44 339,096) 2:0 221,007 1°312,118,184 73°0, 16,622,520 1,743,056 10°5| 3,910,618) 23°5 9,603,441 578 1,365,405) . 
1912 147, 3,000,000|}17°5, 172,570 10 810,145) 4°7 201,007, 12 142,124, 08 12,776,504 74°8' 17,102,350 2,902,964/ 17-0! 3,744,913) 21°9) 9,234,429 539 1,220,04 63 
1913..! 147, 2,900,000) 164 150,045 08 792,017) 45 113,450 O06 222,395 1°313,495,696 76°4| 17,673,603 3,360,140 19°0! 4,195,109) 236) 9,008,880) 511 1,109,474) 65 
1914. .| 150, 2,750,000, 151 141,743 08 796,620, 46 193,936 11 231,214, 1°3.14,108,626 771) 18,222,139 3,485,205| 19°1| 4,615,591] 25°3, 8,938,399 491 1,182,944) # 
1915..| 153 2,600,000 131, 164,655 08 1,048,215) 53 661,350 33 488,163) 25 14,929,671 75°0| 19,892,054 3,773,140) 19°0, 5,123,449 258, 9,349,312 471 1,646,155) 66 
1916..| 151, 2,500,000 119) 113,126 05 1,441,925, 69 419,191, 20 505,139 24 16,023,675 76°3| 21,003,056 4,292,842) 20-4! 6,902,746) 33:0, 8,409,752 400 1,397,716 _ 
1917. .| 150, 2,450,000 9°9; 130,378 O° 1,889,913) 76 866,401) 35 293,089 1-2:19,257,797 77'3) 24,887,578 5,887,066) 23°6) 7,017,585) 28°3, 10,147,641 407 1,835,286) 5 
1918..| 146 2,500,000 86) 156,612 05 2,334,137 80 545,428 18 924.705 3:222.747,306 77-9] 29,208,188 6,589,704) 225) 6,913,511) 236 14,260,697 489 1,444 3 
1919. .| 146 2,600,000, 7°7) 137,252 04 3,182,911; 95 391,180 12 876,032) 26'26,425,026 78°6| 33,612,401 6,608,777) 19°7, 9,578,353) 28°5, 16,202,493 48°2 1,222, 33 
1920. .) 141 2,600,000) 7-2: 118,382 03 3,399,800} 94 593,283, 16 673,194) 1-9'28,631,068] 796 36,015,727 6,643,488) 18°4,10,578.908) 29°2, 17,380,266 48°5) 1,415,001 ©" 
* Year ended April 15th. 
THE CLYDESDALE BANK, LIMITED. 
ESTABLISHED 1838. 
- CaPitaL ———_—_ ————_. - PRoriTts AND DiviDENDs. To vn 
; , , . -_ — Ca 
Subscribed. Paid-up. Leserved Year Net Per Cent. -—Dividends— teserve, > > 
t Reserved. Bates Profits. of Amount. Rate. = — 
x £ £ dec. Sl. £ Resources. £ %o - 
1910 .. 212,954 1°34 .... 130,000.... 13.... 75,000 an 
5,000,000 SE .| xts¥ntocys 4,000,000 1911 217,222 1°36..... 140,000.... 14.... 175,017 27611 
1912 .. 230,099 126 . OY ee eee 80,000 20,129 
1913 .. 237,512 128 . 150,000 .... 15 .... 95,000 «--- 95,783 
Per Share. Per Share. Per Share. 1914 250,654 126. ee Pee 95,000 ..+- 26.419 
1915 255,636 ae DED vcce ED cece 105,000 em 
Sp sieevers £10 oe £40 1916 .. 265,391 OSS occ BORED ccce BD cece 115,000 
1917 286,258 108 .... 160,000 .... 16 .... 125,000 43.751 
Authorised note issue, £274. 321 1918 315,683 OGB .... 180,000 ssae 18 TT 120,000 44,587 
1919 .. 330,836 O78 .... 180,000.... 18.... 150,000 . 
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Number. 








ASSETS EXCEED £1,500,000. 













} | CHILDREN'S EDUCATION NA lo IT 
ASSURE E, COMPANY, [72 
secured by a Managing Director: J. FRANCIS, O.B.E.. J.P. | 
POLICY in the LIFE . FIRE. ; ACCIDENTS. 
| é VARINE.” ra Noes. 
Clerical, Medical & General | |} «33 eA ES | 
Life Assurance Society. 
EXAMPLE—Parent aged 30 with son 
aged 3 can provide 5 annual sums of 
) £100 each payable on 14th, 15th, 
) 16th, 17th and 18th birthdays of son, 
£500 in all, for an annual premium 


of £40 18s. 9d., less the valuable 
Income Tax allowance which this 
particular form of Policy secures, 
The whole £500 is paid at once if the 
parent dies before the benefits begin. 


reao OFFICES? 


; | NATIONAL HOUSE, 





15, ST. JAMES’S SQUARE, 
LONDON, S.W.1. 
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THE PHYSIOLOGY OF CREDIT AND 
| OF MONEY. 


THE 
By OSWALD ST. CLAIR. Crown 8vo. Cloth Ss. 
net. Inland postage, 4d. 


Conrents :—Chapter I The Function of Credit II.—How Prices 


E | ire Fixed Il The Physiology of Circulation IV.—Circulating 
apital and Income \ More about Credit and the Wholesale Market 


Ca 
VI.—The Functior 


British Trade Review. The Chapters on the Physiology of Cir 
—a Mutual Life Office, all the profits i c lati o and Cit lating Capital and Ines me are — en study, a 
belonging to the Policy-holders, there salnge see eae g tem Dooggesgn o — 0 of Cireul ot Camiialh te 


» on the Ratio of Circulating Capital to 
} . 





ve seen + ole where delight 
t like a bright light in a damp 


being no shareholders—was established 
in 1826. The Society allocates its profits 


on the Compound Bonus ’System, and | 

never, since the office was established WAR FINANCE. ini | | 

94 years ago, has it declared a lower by J ae ee e ane 
€ Pol:tical Econ r he University of Edir xh, 

rate than 30s. per cent. per annum. of Pol:tical ynoMmy in the nive g 


Second Edition. With new chapters on Bolshevism, 
For the last four Quinquenni ial periods Another Year of Inflation, and the Proposed Levy on 
a Compound Bonus at the rate of Capital. Demy Svo., cloth. 12s. Gd. net. Inland 
postage, 6d. 
£1 . 15 ns 0 per Cent. Glasgow Herald , the | fty pirit and deep c nae ae 
writer make the articik here reprinted the m aan dina the a 
rOVOKINE pages ft economic criticism we Nave reat since the wa 
pes granted. On the basis of a Compound “a. 
onus of £1 15s.° per annum a policy of 
aoe 
£1,000 would be increased in 35 years THE PAPER POUND OF 1797-1821. 
(the expectation of life for a proposer \ Reprint of the Bullion Report. With ai 1 Introduction 
dials ctesinsonn £1784 by EDWIN CANNAN, M.A., LL.D.. Professor of 
whereas the total premiums paid by Political Economy in the University of Sniion. Author 
of ‘' Wealth ‘Money,’ etc., etc. my 8vo., cloth. 
the Policy-holder on the whole life yeaa SE ge 


scale would only amount to......... 906 


BONUS YEAR .. 1920. —— 
London Oiiice - 1, Threadneedle Street, E.C. ap es Miso, Health, Land Finance, Women s Quextions 


rw, Li nal Ge ernmen oae ur, Rail “ays, 
<4 Geialemme of Publications 
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nd Sociology, will be se a post free, on application 


Head Office - 35, St. Vincent Place, Glasgow. a 

P. S. KING & SON, LTD. 

SRE RERI RIC S CMItMCRS RICE RSNRE MMR HERS | 2 & 4, Great Smith Street, Westminster. 
Stn bithaniitemeemeenee ne ren etaceteaenmmemeanemnete 
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CLYDESDALE BANK, LIMITED itinwed from page 1096. 
e LIABILITIES ASSETS. a 
~E5 . : T = 
st 5.22 ~ - 2 Misce - 2s Liabi Cash in “ 258 7 = 4 
Roast Ee Un o = Accept > laneo ses e ties or Hand > ¢ "m=! & Say © 
7 divided ~ Notes ances ~ \Credits,| + 2S = Assets andat | + >< {| See 
Profits. © @ 2 Xe. >i os = Bank, 9 | =On | & es 
= = -- < - ES |&' A < 
£ £ £ £ £ £ ‘ ‘ ‘ 
1890..| 107 1,450,000 11-8 141,146 12 741,960) 6°5! 1,088,845 89 140 1 684 70°5) 12,205,074 1,336,175 110 3,633,978 29 766,42 
189 112 1,43 » 1] 140,11 1:1 817,779) ¢ 741,038 129.8 l 355 741) 12,570,926 1,456,672 11%) 3,942,796 31 188.69 
1900 122 1,58 l 1s 989,21 4 190,2 l 167,1 bl) i i38) 15,424,444 1,740,977 11°2) 6,332,721 41°1| 6.733.723 42 
1905. 135 17801000 } i } 8% 4 167, ’ 172. 1-2! 1 77-9} 14,035,621 1,783,751 12°7 5,222,018) 37 425.24 nn: 
1906 } ) g x ; } 43 ( 5 865.00 t5R 4 j ] l ll 78°0} 15,068,844 1,642,985 10° 127 850 +4 . 4 1 4% aS 60a 5 
1907 1 1 1 } } O-< ‘ 6,2 a7 5 2 ' % 788) 15,911,584 2.213.917 139 5.151. 817 3 ~ . 19°7 795,44¢ 5 
i910.. 146 1 0 15 j } 772.947, 4 1 1 i 187,10 12,589 796} 15.8 1,850,974 116 5,897,208 37 7 17-4 cana % 
31] ' 10.0% 6) } 1¢ 23.% >, 209. + 198,918 12,492,527 786) 15,896,8 1,880,629 118 5,53 8 7.851.952 49-3 ~~ 
1a. 145 goon Hee L351 LO sees $2) Baa) 14 Lass 12] AME Tae) losdeazs Lemeny 18 SUL Ma TasLe aos gma 
1913.. 149 2 0 11] le 09 913.847) 49) 208.260 1 41, 1-3) 14,992.012 80°7 18°567,049 2,180,687 11°8 6.854.661 370 8/88 2 Bi1,223 48 
+} : o SI . > ° 7 ? c 1 ¥ ) ot ] } OBR RK ) x » j , } 4 ) : 646,129) 5 
ivit I é L i 164.258 0 116 24 , 182,98 ( t 1] it > 19,855.88 a sc 5,995,995) - 8 922 620.792 3] 
1915..| 155 2,000,000 $0 156,522 07 1415425] G3, $5248 16 S5L782 15) 18066957 809) 22522.772 3.351757 14-9.11.225737 504 6.976.311 312 Taney Hs 
1916 i 8 2 ; 45 O 1 ri . i 6 l b ) 2 68 “ : 27,74 . 42 eB i aA . ao 4S: 10,44 Si 376,639 5 
aoe eo awemet al © aa a +.5— . See) anal, Sevan cen'| CES ate. do elee cee eel aoe Sele 8S 40 790,749 25 
18 158 2 KX 172.094 r5 3.09 8 2 1 296, 4 ; it 29 +4 ‘ > a3 LG b 15,955,499 461 131) 62 %5 674,763 19 
190 ] > 200 00K 7 0 43 ) R ] 7 +8] RO s . i 470.286 17°7 18,406.5 4 i 5S 1.145579 27 
] ire hs 
COMMERCIAL BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 1810 
Siiniils — a a a oe Ma *ROFITS AND DivipeNDs. 
ie Year Ni Per ( --Dividend Reserves ' 
Subscribed Paki-i P- Ca t Re « Va . ; . ss , Carried 
Ended l An t. Rat A ‘orwar 
£ £ £ £ £ Oct. 3] 5 i cnnmeies ‘ ; I —_—. 
rap ae , ny ~ z . 19) 226.895 1°22 200,000 20 45.900 22 465, 
A 5,000,000 ] ecco 2 200K 1911] 2.50,45% 1°23 188,333 20 40,00 . Ace 
B Oi 796, 300 1912 259,20 120 188,333 20 WD . 20.5065 
o 230,569 ¥r eae a = oo m0 22.74] 
; 14 249,536 10 eee 8 oe» $3,000 .... 55 
Per § € Per Share Per Share I Share Per Share 19] 240.923 103 140.46 lé 105,000 .... a 
\ £ £ £7 £8 £13 19l¢ 247,908 O89 126,667 16 105,000 41,973 
191 28 . O88 120.000 lt 160.000 44,509 
B £) £1 £1 1918 512,255 O83 122,589 .. 17 185,000 49.176 
1919 17.456 070 119,000 7 195,00 52,632 
N 5 , £3,988,9 Auth sed iss £574.88 * Free of income-tax. 
- LIABILITIES, ASSETS, 
etats ; 2 ~ Misee Total sa a 
< = 2)= = § = = #82! & laneous' = = Liabili Cash in ~ Cash at = = = ¢ zt eS: = 
i el Scr x x ee Se! & |Credits, & ~ ties or Hand > Call =~ Invest- <¢ Ss ~ st<o.n§ = 
= se z ne Notes i S os 2 “4 Staff ws aa Assets. andat = and ments. + - af r 7 soe ~ - 
> = & 29 i <¢e&5=, © | Fund, ! o 2 Bank. & Short ¢ s = Cc & =F ex: 2 
_ = -_ - _ &c. _ -_ _ Notice.' ™ _ - < _ = pee “ 
; £ aie £ £ £ £ £ £ | £ a ee 
1890 135, 1,600,000 110) 912,305} 62) 149,776. 10 227,634 16 11,499,591 79°7 14,464,402 1,325,909 922,712,316) 18°8 2,757,124 19°0) 6,978,592 483 690,461 | 47 
1895 142 1,800,000 10°8 949,847) 5°7; 184,702 11 237,449 14 13,363,525 804) 16,625,033 1,518,929 91 2,802,418) 16°8 3,933,649 237, 7,727,466 465 642571 39 
1900 42 2,000,000 11°] 1,077,959} 60, 164,049, 09 220,924 12 14,418,109 801 18,001,462 1,827,067 102 2,303,643) 12°8 3,475,536 193, 9,731,070 541 664,14 | 36 
1905 152 2,000,000 11°8/1,008,934) 5%) 295,913 17 434,244 24 14,024,773 784! 17,885,210 1,834,579 10°2.2,705,935| 15°2 3,142,634 17°5) 9,390,199 525, 811,863 | 46 
1910 166 1,900,000 10°8) 997,229} 5-4) 404,421) 22 431,700 2:3 14,687,812 792, 18,543,627 1,849,214 9-9:2,872, 352| 15°5, 3,580,760 193, 9,322,212 503, 919,079 | 50 
i911 167 1,900,000 10°2} 994,620, 5°3) 352,616) 19 448,122 2-4 14,861,356 796)! 18,675,469) 2,151,194 11°5 3,327,589) 178 3,623,503 194 8,706,775 466 866,408 | 47 
1912 167 1,900,000 9°5)1,017,495) 5:1) 388,956 2:0 410,673 2:1 16,094,867 80°8 | 19,926,663, 2,131,929 10°7/4,512,790| 22°7, 4,066,519 204 8,310,822 41°7) 904,603 | 45 
1913 170 1,900,000 8°8)1,107,342) 5:1) 216,399 10 366,303 17 18,056,150 83:0| 21,763,102 2,458,862 11°3/4,382, 004/201 4,345,219 20°0) 9,842, 623 45°2 734.3%) 34 
1914 174 1,800,000 7°9)1,278, 5%} 310,054) 14 278,516 1:2 18,953,227, 83:2) 22,723,361 2,962,291 13°:0.3,079,702) 136 4,860,134 21°410,993,285 488 827,91 | 32 
1915 173, 1,800,000 7°7)1,754,857| 7-5; 274,677) 1°2 398,994 1°7 19,036,911 81°9'| 23,358,860 3,039,178 13:1 2,984,026, 12°8 8,726,997 37°4) 7,740,108 33:0, 868,551 | 37 
, 1916... 172 1,700,000 6*1)/2,109,716} 7°5| 683,019, 25 473,196 1°7, 22,873,082 82:0} 27,940,986 2,292,700 8-2 3,809,192) 136 8,190,493 293,12,376,744 44°7 1,271,857 | 42 
1917 174 1,7:°0,000 5°3/2,421,155} 7°5| 718,578 22 619,839, 19 26,659,325 82-9) 32,223,406) 4,968,824 15-4 2,109; 913) 65 9,210 929 28°5/14,637,245 456 1,297,395 40 
1918 178 1,850,000 4°9/3,307,8 8°7| 1,025,858, 2°7 812,669) 2°2 30,698,529 81-2) 37,805,244 6,545,786 17°3\3,430,348| 91 10,216,612 27°0/16,062,262 425 1,550.27 41 
1919...) 191) 2,000,000 4°4)3.988.9751 8°8) 2.151.287 4-7 878061 1°) 36.071.163 80-0) 45,205,118) 7,672,181) 17°0/4,110,793) 91 14,059 646 31°0)16,685,855 370 2,676,665 | 59 
THE NATIONAL BANK OF SCOTLAND LIMITED. 
ESTABLISHED 1825. 
Prorits axp DIvIpenDs. 
Sicantinnennemnciniine nnd mma, ae = aa Market Year Net Per Cent. -—-Dividends—, Reserve, oo 
Ended Profits. f A t. Rate. &e. ° 
Subscribed. Paid-up. Callable. teserved. Value. _—, Be 8 P Reseunese. “— "% £ £ 
e * 1910. . 222,685 113 188,333 20 32,500 .... 65,917 
4 * s 1911... 228,058 114 188,333 20 So oe 
1912.. 230,580 115 188,355 .... 20 . 
5,000,000 1,100,000 900,000 3,000,000 2,950,000 1913.. 232.050 1-08 169.500 .... 18 60,000 . aye 
ae 31045 + 169,069 .... us ad ae ot 
Per Share. er S > er S : er S . .. 250,980 10 140,547 .... ~~ | . 
er Share Per Share. Per Share. Per Share. Per Share. 1916. 266.541 0-92 126.800 .... 16 * feveed . - 
£500 £110 1917. . 288,597 0-84 120,000 .... ... 1600 
a £500 &2% 1918. . 284,867 077 115,400 |... 16 .... 160,000 72.48 
1919.. 326,664 079 112,000 16 120,000 167,085 
LIABILITIES. ASSETS. 
o¢ ce —_—=— 
Peart: 3 3 | Be she . Baw ; : ; Di “ ews) 4 
ot eise e £i6o = pposit = siabili- Cashin, ¢ Cashat | ¢ = 18- s |§2&s- 
rove ~~ & Not Oo Accept- 5 “3 x and x ties or Hand =~ Call and *  Invest- s counts 2 ake mt 3 
"| cerves, | 8 |. otes./ | ances. [2 & 7 |Current [ Assets. and at > Short + | ments. F | andAd-| 7 Déseeis 
o- oe a Fz & Ac- < Bank. | © | Notice 5 © | vances. | 2 SHESS a 
oclacssthtntatitnanstnaaainlaiiadee Q counts. | ™ ~ - “ ™ _—— 
1890 ..| 100! 1,725,000 100 765015 441 755 J des dete Reel ail Laie Lose 62 
— , 790,944) 46 143,350 08/13,693,571) 792 17,287,859 | 1,175,139) 68) 3,746,567 21°6 2,761,369 160 8,557,240 495, 1,017 
1895 .. 108) 1,820,000 104) 901,225 52 609,358, 35, 93,884 05/13,822, 328) 794, 17,428,503 | 1,340,010, 77| 3,409,877 196 3,181,707 ss 8,535,951 489, 960,958 55 
1900 .. 113) 2,000,000, 101 953,468 49 742,814 36 124,920 O6/15,738; 701! Dail 476. 117614 58 
1905 .. 119) 2,030,000 11-2) 891,527 50 710,428 39 67/640 04 (14,133,647 7s 18,072.90 1396167 17) 2270402 12% 3260379 179 sae 18 548 1,240,428) 69 
1910 .. 121) 1,900,000, 97, 836,720 4-2, 705,162) 3-7) 76,685 0-4/15;893,223| 80-9), 19,666,039 | 1'498°332| ‘P51 S'sIS 914 178597) 16-2| 10,359,034 | 526, 1,517,362 68 
1911 :: 122) 1;950,000| 100 859,031 4-2| 531/060, 26| Ge'8TR O4 16413'349| 81-9, 20,049,292 | 1/510,754| oa 2 sansees| 299) Steae 17-01 101138,126 50°5) 1,137,760, 57 
iz 15 LemBOw 85) Sasson e Sovaas 43 asses Golsosol|Yos anpisaes| Lata| bil Seas 12S SNibatn el tapos al alae 
| } ‘2, 1,019,688) 47) 47,285 02) 17,426,661) 80°9 21,508,656 | 1,823,180) 85) 824,837 17°8 3,047,796| 14-1) 11,185,505) 521) 1 
1914 :.| 125 1,900,000) 84 1,098,453, 48 1.210.380, 53 46°44 | §3| & 1816979 89 
iH iibany ote e¢ ‘etrm $i) om Saenger) mt] SaUO $0 Senet ied Sante ts Mea ats La 
ont ‘ , ) 44,781 0°2/23,957,116) 83:0), 28,884,657 | 5,520,895) 12-2) 792, 11°7| 7,201,751) 25°0) 1 708) 450) 
1917 .., 125) 1,800,000) 5°2 2,254,494 6%, 1,173,909, 34) 55,455 0-2) 3,385, |53-9| 1,773,008 52 
— a aenaetl ; a oy 85 1,127,175) 30, 153,874 0-4) ogee ane $2.4 Sista | aes rt 3 553 690 14 928915 oe 17,006 76) a5 1,749,425 4 
: 000; (97! 78) 1.444.4F8) 35 0°3! ¥4.294'516) 83:0) 41'370 381 | 5.2% nR0)| He 4.8R7.02h) 11-8111.922.405| 28°R| 17,246.02! 41°7|_ 2.07% 
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. Number. 


aaa ggg aaa 
WESLEYAN & GENERAL PIONEER LIFE 


ASSURANCE SOCIETY. 
Assurance Company Limited 


May 22, 1920.1 


Established 1841. Incorporated 1914. 
RECORD OF PROGRESS 
PRINCIPAL OFFICE : BIRMINGHAM. | Life Premium Life Assurance Total Clai 
London Branch Office: 20-23, HOLBORN, E.C.1. | Income Funds aia cited 
| 1901— £22,308 9,175 £39,900 
| 


1910—£77,327 £53,735 £197,000 
Annual Income exceeds - £1,350,000 1920—c131,028 298,195 £591,000 


Glaims Paid exceed - - £10,000,000 Chief Office: 67 Dale Street, LIVERPOOL. 
‘Scottish Temperance 





ALL CLASSES OF. 
LIFE ASSURANCE AND ANNUITY 
BUSINESS TRANSACTED. 











Life Assurance Co., Ltd. 








ABSTAINERS’ SECTION, 


With specially reduced rates. Policies issued 
providing for Sickness, Accident, Death, or 
Old Age. 


Under the latest Tables an 
Annual Bonus of £3 per cent. is guaranteed. 








Write for Prospectuses or quotations to meet your individual 
Agents will find this one of the most attractive 


= Offices to work for. 


ARTHUR L. HUNT, F.S.S., F.C.LI., 


General Manager. Head Office—109 ST. VINCENT ST., GLASGOW. 
London Office—3 CHEAPSIDE, E.C. 2. 


THE EMPLOYERS 


LIABILITY ASSURANCE 
CORPORATION, Ltd. 
“21,000,000. 26,000,000. 
Claims paid exceed - £20,000,000. 


CHAIRMAN— 


HEAD OFFICE: 6 WATER STREET, LIVERPOOL. Rt. Hon. LORD CLAUD HAMILTON. 





Telegrams—Marfirac, Liverpool. 


LONDON OFFICES ° . 7 ANGEL COURT, E.C. 
Marine Underwriting Office ° 14 Royal Exchange, E.C. 
Fire Department (Chief Office) - 62 London Wall, E.C. 

Accident Department - : 169 Great Portland St., W, 


CAPITAL - £1,000,000. | 
Subscribed, £828,000. Paid up, £207,000. | | OF ALL KINDS 


EXCEPT LIFE 





Bankers: 


BANK of LIVERPOOL & MARTINS, Ltd. 


Simple Policy Conditions. 
Moderate Premiums. 
Prompt and Liberal Settiements. 


Secretary : 
ANDREW HANNAY. a 
London Underwriter : Fire Manager For rates and full particulars apply to the District Offices, 
E. BAILEY. P. H. EXELL. Local Agents, or to the General Manager. 
Accident Manager 
EDMUND GORMLY. HEAD OFFICE: 
HAMILTON HOUSE, VICTORIA EMBANKMENT, E.C.4. 


CITY BRANCH: 13 KING WILLIAM STREET, E.C.4. 





Managers and Underwriters: 


MANN, MACNEAL & STEEVES, LTD. 





PF Me PRE GEE PMI LE To RCN RIES SPS 
i ae il Ga aria! 


eee es 


i 
oa aad 2 : ‘ , 5 
I Ra a ty nape tensed eS oO rio ae 


bs 
Fy 
4 
i 
2 
Ls 


“ 
4 
i. 
2 
ae 
1 
ee 


ea 


Pee Le ee ee 


ve ees eS 4 


Peete 


or Pees 


as ypc ya 
a Oe Re 





Meine 


ae Roe cn tone vere: 


Mt 
St 

on 

He 


nei 
ae 


ee 


ae ae 


<a eI Ae 
% hoe 
¢ 





Banking 
Number. 


1100 


THE ECONOMIST. 






[\ lay 


NORTH OF - SCOTLAND AND TOWN AND COUNTY BANK, LIMITED, 
ESTABLISHED 1836. 


1908—North of Scotland Bank amalgamated with Town and County Bank, Limited, and title change 


PrRorits AND Divipenps, 
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d to Present ong, 


1920, 


——___ 





mae Ss eee d ret. Year Net Per Cent. ——Dividends soe 

Caprrat eames Ended Profits. of Amount, , Rate. ™ — Carried 
Subscribed. Paid-up. Callable. Reserved. Value. Sept.50. £ Resources, “o £ Forward, 

1910.. 106,254 1-16 . 81,500 .... #124 23,000 : 

£ £ £ £ £ 1911.. 107,372 116 - 81500 .... 12h aso00 *""" 11 ox 
1912... 108,581 110 .... 81,500 .... *12h 25500 °""" ty 

3,260,00 5 52 956.000 9 526.5 1913.. 109,422 1-04 . 81,500 .... *12h 2,500... 15490 
:260,000 652,000 652,000 1,956,000 6,500 1914. 115664 106 81500 .... *]9h — see 17919 
1915.. 117,830 O98 .... 76,406 .... 412) ait” Sains 

16.. : “QE . eeee 

Per Share Per Share. Per Share. Per Share. Per Share. oa woyte + ce aaa ae 13 “1560 seve LAST 
; 1918.. 132,609 O76 .... 69,519 .... 14} 110000” 158% 

£20 cant £4 £4 £12 £15 191S.. 149,468 060 73,024 * gitetep 67.000 sees TOG 

rs / * Free ot income-tax, { Se c cond half less income- “aa 88,460 

LIABILITIES. ASSETS. er 
-'oe 
oS > o— meee - Total " 
> @ o= . : ; : ; ; ye - a . n . ee 
$3422 4 218 z & Miscel-/ (|= 22) | Tiabill- Cashin) § | -3S8) § ¢1'2¢i¢ 4 
-S Es 3 > * Un- & ate * laneous & ie) = = es 0 Hand Oo s2#es & Invest- = ac ~ o onan ~ 
aoa BS. divided | 7 Notes. » (Credits . | S258). | Ave | and at) Sone. | ments. | >| 89s |° Buildings § 
Cv Zié Profits. 2 2 &e. Zia Oo 2 Bank. 2 eae 2 2 a 9 5 | Sundries! $ 
an a aie seniamivan i ecinaeil ener = — - oo - 
£ z £ z£ £ £ £ £ £ £ ~ 
1908 ..| 151, 1,009,500.10°9) 54,576 06 728,953, 79 136,596 1°5 7,315,890 791 9,245,515 _ 956,054 10°3} 1,280,500 13:8 1,812,457,196 4,912,298 53:3) a4 
1909 ||| 152\ 1'024'500 11-a| 73/034. O8 749362, 83 194-724 21 6.988.426 774 9,030,046 1,204,588 13'3/ "805,000 89 1,956,608 216 4/782'691 531, gare 
1910 ||| 148) 1,039'500! 11-4! 74,788 O'8 749,368) 82 226,981) 2°5 7,033,951 771 9,124,568 1,152,881 12°7) 903,227 99, 1,788,269 196 5,003,917 548 139 1 
1911 . | 147 1,054'500 113) 77,659 O88 755.579 81 142,822) 1°5 7,252,324 78:1 9,282,884 1,083,669 11-7) 1,153,000 124 1,797,030 194 4,970,688 53 276,204 30 
1912 ||| 145. 1069/5001 10-9) 81.740. 0-8) 780,667, 80 120,337 1-2 7,738,960 791 9,791,204 1,164,016 11-9) 1,693,000 17°3 1,736,888 177 4'915,319 50-2 aan 30 
1913 ..| 148, 1.087000 102| 84'162/ O'S 791.178 75 130,010 1-2 8.374.742 799 10,467,092 1/246,251 11-9) 2,019,000 192 1/817.257 173, 5.120848 491, expe 2 
1914 --| 149 1,104,500 102} 92,826 08) 903,277) 8:3 100,695, 09 8,670,580 798 10,871,876 1,451,215 15'5 1,886,790 174) 1,951,541 179 5,325,849 490 sear 
1315 ||| 149 15104'500 $3) 129,156 1°1/1,054,560 89 210,947 18 9,406,915 789 11,906,078 1,664,055 140) 805,588 67 4,518,611 380 4,660,958 392 26 aes a 
1916 || 148 1'104'500. 76 182'529 1-31.354,308 4 197.478 161,611,969 80-1 14,450,784 2.282.058, 15°8 552,342 38 7,468,811 517 3.891.259 269, ase ab 
1917 | 148, 11104800, 67! 230884) 141.546.0002 94 177,746 1113416415 81-4 16,475,547 2,602,003 15°83 429,375, 26 8817,6691536| 4.372193 265. asazon te 
1918 ..| 148) 1,152,000, 5:5) 254,624) 122,114,062) 101 681,632 5:2 16,845,707 800 21,088,025 3,400,181 161 13,261,543 63:0) 4.121.479 196 264.309 : 
1919 ..| 149, 1,252,000 5:0 223,269] 0°9.2513,741 100 288,450_1°1 20,810,862 850 25,088,322 _ 5,431,551 156 14,958,158 596 6,451,245 258) 947,390 19 
ROYAL BANK OF SCOTLAND. 
ESTABLISHED 1727. 
. Profits and DivipEnps. 
: : rear Net Per Cent. Dividends Resery Cc 
= ~CaPiTtal——— nee Market i nde ome. 7 - pane. Rate, . arene 
obe ; tesources, : s £ 
» s P 1 k Ca Lit Re st rved, \ a t 19] 247,1¢ 7 1°26 > 7,167 ll 4 00 1013565 
1912.... 267,809 130 207,167 1] 60.642 .... 951565 
‘ 1913.... 275,932 1-27 207,167 11 ‘ 3 
£ 4 & ‘ & 1914... 266,308 1-22 206,667 11 i — 
00.0 10.000 . . 1915.... 295,732 119 176,875 j ; 
— _ ” _ _—_ 1916 338,420 1-21 157,500 i on 
1917 303,982 0935 150,000 10 914,968 
I pa ck. Market price on April 30, 1920, £2 — 310,505 Ost 145,030 10 1,030,471 
1919... 325,805 . 0-74 154,000 il . 1,082,276 
*Inclu des * Rest’ ’ or Reserve F 
LIABILITIES. ASSETS. 
~'S : . : ; Total 4 sa) 
SES z: = E eis .2fiei2 25) 2) Mabill- Cashin) ¢ Cashat| 2 ¢ efes: ¢ 
mia 8 sete ISOi. S Accept? § Ges S| SEES. aan Hand == Call and = Invest- 3 it > 2EEsES 

- Sait | Notes. [ | ances ~ |ROogic | Sas8i < Asset undat ~ Short ~ ments. ~ 5S ~ ssoen¥ 

5 Sis = Ssi@= Sisif css Bank. = Notice. | 3 |< > S225: 8 
a ec z 3 £ 2 & | + & £ 

" 125) 2,794,691] 16°2, 843,995, 49 327,491 1-9, 336,200 1 844,269 74:4) 17,236,646 | 1,101,905] 64 2,559,414 14-8 2,652,508 154 10,128,074 58°38) 794,765) 46 
1895 ..| 127, 2,757,638] 158 910,079, 5°2 295,582 1°7, 344,829, 2:0 15,061,342) 74-9) 17,449,470 | 1,320,303) 7-5 1,904,362 11-0 3,919,168 225, 9,504,962 S44) _ 800675 4% 
00...) 137) 2,844,079) 15°0 1,056,670, 5 0,655 28) 381,627 2:0 14,157,122 74:0) 19,100,153 1,530,848) 80 2,591,519 136 3,052,480 160 10,307,892 566 1,117,414) 54 

148, 2,933,440] 15°8 996,431 947,313 29 467,097 2°5 13,606,172 73:0) 18,660,453 1,390,233, 7-4) 2,596,935 14-1 2,823,889 151 10,684,368 1,165,028, 61 

} lf 13,565} 1 76,860, § 204,614 11 276617 1 0,173, 75°1/ 18,501,829 1,402,607 76 3,177,043 17-2 3,529,051,191 9,55] 841.519 45 

162, 3,015,565] 155 994,056) S'l! 352,966 17, 624,572, 3 1.195, 742} 19,533,334 1,518,129 78 3,910,071 20°0 3,586,355 184 9,559,492 48:9 _ 959,259, 49 
it 1,565) 14°4 1,001,125) 49, 380,720 18° 703,31 6,007) 7 20,555,727 | 1,599,073 7:8 3,886,419 18°9 3,848,002) 18°6 10,215,484 498 1,006,749, 49 

i it w 0} 1371 31,0 319,454 1 580,532) 2°71 4,482 77 21.669.117. 1,609.33 74 3,858,101 17°8 4,013,517 185 11,247.59 } 940,773 44 
it x 1 1,255 3%,265 18 326,871) 151563 0 77 1 97k 2.277.832 104 2.872.477 131 4,438,583 202 11.5% 5 1,018,215, 46 
167 2,800,986) 11°4 1,640,239 € 442,193 1-8, 580,579) 23 19,144,394 77 4.695.787 3.119.279 126 3.256.317 13°2 7,959,894) 32 ) 993.498 6 1,065,799, 43 
167 2,800,986} 10°0 2,091,083 7 540,333 19 522.89 22,041,711) 78 7,997,007 | 3,097,167 11:0 3,882,937 13°9 7,224,669) 258 12,631 45°1 1,160,500, 42 
36 » 59 } 34) 771.04 65! 79 2 864.16 3.930.482 12:0 4.184.063 128 7.005.120 21-4 lf » 946,292; 29 

5 ii 8 2bf « 90 1 JZ Ot 036,58 + 299.7 4.849.075 13°4 4,360,800 12°0 7.766.285 21°4 18 ; i 786,122, 21 

f 299) 82 417,589 1,367,4 18 80 44.06 8 8.547 11°7 5.783.604 13°] 12.766.093. 288 19.438 14:3 920,842, 21 

UNION BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 15830. 
; Prorits AND DivipeNnps 
~ . - Ca vs es a Market Year Net Per Cent. Dividend I é Carried 
s Pa I Callal Reserved. Value, Ended Profits. of Amount. Kate Forward. 
; April. £ Resources, £ ‘ 22 

é £ £ £ £ 1912 202,786. 1-27 150,000 15 0 .... 35 
100.00 1.000.000 Ni] ae es : 1913 206,731 1:05 150,000 } 00 . SIM 

t KD i, ) Nil 4.00000 2.85 oO 1914 209,886 102. 150,000 ] x . 4 

ik is , 1915 .. 225,873 103 150,000 15 00... 100 

Per Share. Per Share. Per Share. Per Share. Per Share. 1916 229,507 1-08 150,000 os) - 48 aS 
f ; ee ae 1917 .. 249,830 1-12 150,000 15 14 ve 
£50 £10 Nil. £40 £28 1918 979.167 0:97 150,900 15 130,000 . 60452 
aa eae 1919 284,449 087 150,000 15 140,000 “7 
- Authorised note issue, £454 A6. 1920 310,775 079. 160.000 16 170,000 cove BT 
ca LIABILITIES, ASSETS. 
iv’ & 

32: |% | 4 ~ —=— 
est S3 = $i¢ ~ 31 €g | 3] o oi ae Cash j Cash at | # ;|Seese os aise 4 
mee sé Sue ~ 5 S 5 eis = aeo ashin| = ‘ash a = e |= 655%) & it =F) 5 
“a< ist Bek |O N O Accept- o| sz ié : x ties or Hand | © Call and »® | Invest-; 2 S525) = g be 5 

ZA, oe |. | Notes.) | | ances. | eS itis ~ Assets. andat | ~ | Short | ¥ | ments.| F (2ese%! « (S558 8! § 
Yeié < < an 2 Q = Bank. | 2 | Notice.) © © |2Sece| 215 -s = 
se es a Es eS _ a= ~~ A” 8” “" (QOL 
1891 ..| 132 1,440,001 104! 820:702| 60 é6,061| o-4| 52513 04 lll ileal oak asl ill oil ad 424 824 
.* ’ ’ ’ , ’ i - . oe ny 
189% |_| 134| 1,515,000| 106) 9491244) 66| 74263, 05| 94745 07 i1aasiaa2 805) 14.338 387 1 Ser8e 36 A tetone 7 Mot os ee 476 430.477 30 
1901 :.| 144) 1,660,000] 102 1,039,266, 6-4] 105/571, O6| 88,469 05|13.255,604 82-8] 16/343/669), 11426119, 87) $185,485 195, 2950120181) 8,349,995] 511, 43.50) 
1906 ..| 151) 1,875,000) 11-7| 981,811) 62) 20,463! O1| 131,324 0812,740,020 79-9) 15913988 1632. 2) 3'230, "779,322| 490 5, 2 
ee By be 0 15,913,988 1,632,440, 10-2) 3,230,609 203 2,933,414 184, 7,779,522) 4 009) 2] 
1908 . || 153, 1925000 11-9! 907'274! 561 25'087 O71, 138'85 + nareone 809) 16,398,518) 1,538,608, $4 3,062,316 18°7| 2,911,820 172 8,535,765 ne $99,662, 22 
1909 || 154| {000000 12-7) 876405, 5'5| 151,253, 10/ 118821 O8 124773701 731] IS7Be7S)| Lasese O91] RotanO lee RoBeI4S| 227 8.216614) 508 Se 7 
1910 |_| 156, 2,000,000 12-4 856.798 53] 906364 151 99945 OGlla esas we coeeeee 1,430,655, 91) 2,951,719 186) 3,583,145, 22°7 Up a3 663468 #1 
1911 | 158| 2;000,000| 126) 883.747] 5%| 1343587, 09, 67/616, 04/12586538 790) 1sAsson4| 'sosieea 6, FieVOLs 200 S23e142 204 W9p0' 300 503, 57948) 37 
3912 ;.| 161} 2,000,000 11-1, 912:724 5:0) 320,139 1-8 71,351 04 14/573°356] 80-2) 18,070,972) 1,299,978 72) 3748135 208 $067,256) 17-0, 9,195,989) 508, | TOLALS) £ 
1913. .| 162) 2,000,000] 10°3, 931,909) 48} 729,784 3°7| 240,059 1°2/15,409,195 790) 19,496, 170, 817,782 24° "724|47°3, 1,182,725) 66 
1914 ..| 162) 2,000,000, 97, 945,432, 4%6| 889,972. 4-3, 137,020 07 16,458,022 799 20/650.456) 1'251°a08 60 ‘o0s'781| 195 Serre 76 1434922 504 1536655 
1915 .-| 160, 1,800,000 841,217,971 5'6| 401,845 19 971895 05 17,751,996 823) 21°530.559) Lis70ss2 13 44271429 206 $948,724) 229) 9,726,851) 452, S705 Fo 
1916 . -| 160] 1,800,000, 85)1,594,494, 75] 691,890 3:3, 176,934 0'8)16,739,330 78°7)| 21,264,104) 1'755.536 8-2| 3,780,048 178) 7,281,138 34-2, 7,299,515, 344 LA? 3 
1917 . 158) 1,800,000} 8°1/1,895,883, 85] 955,362 43) 219,649 1-0|17,219,195, 772), 22°311°375|, 2'348.179 10°5| 2'317/049| 10-4) 675547556) 293 9,688,233, 435 1,403.358) 63 
1918 . .| 159) 1,900,000 6°6 2,535,731) 88) 373,726, 1:3, 124,485 0-4/25,648.883 82°1| 28.803.278 ‘ i 253 14,813,168 514, 946,261) 49 
1919 .|| 160, 2/000,000| 61 2987221 92] 418\547| 1°3, 666717 20)25,265016 807) 32°552.00 | S3GLIeND Los Saveoe TAT Tere S40 242 160525790 S08, 9TRa0e) 3 
1920 . .| 160! 2,000,000)_5°1'3,480,280, 8'8| 907,566, 23, 410,847, 1-0/32,495,518 82-2) 39.499.787, 4.258.644 108 4.338481 11-0| 9,947,705) 25°3,_19,508,755| 492 1,446,202 
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Number. 


THE YOKOHAMA Specie Bank. 


(REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 188 
1580. 





Subscribed Capital - " 
Capital Paid up_~ - : 2 
Reserve Fund - a _ 


Head Office 


Yen 100,000,000 
»» 61,000,000 
9 44,000,000 


- YOKOHAMA. 


BRANCHES AT 








BATAVIA. HONOLULU. SHANGHAI. 
BOMBAY. HONG KONG. NEW YORK, SHIMONOSEKI. 
BUENOS AYRES. KAI YUAN, OSAKA, SINGAPORE. 
CALCUTTA. KOBE. PEKIN. SOURABAYA, 
CHANGCHUN. LONDON. RANGOON ' SYDNEY. 
DAIREN (Dalny). LOS ANGELES. RIO DE JANEIRO SEENTSUN. 
FENGTIEN (Mukden). LYONS. SAIGON. TOKYO. 
HANKOW. MANILA. SAN FRANCISCO. oe 
HARBIN. NAGASAKI. SEATTLE. TSINGTAU. 


VLADIVOSTOCK. 


NESSES 


The Bank buys and receives for Collecti Pe 
: é ction Bills of Exchange, is . Molocn 
Transfers and Letters of Credit on above places and el aan se Drafts and Telegraphic 
é places and elsewhere, and transacts General Banking 
Business. 
Deposits received for fixed periods at rates to be obtained on application. 


Loxpon OFFICE : T. OKUBO, Manager. 
i, Bisnorseate, Lonpoy, E.C.2. 


BRITISH BANK 
NORTHERN COMMERCE 


LIMITED. 





Authorised and Subscribed Capital, £2,000,000 
Paid-Up Capital, £500,000 
Reserve, £1,050,000 


Current and Deposit Accounts, £16,209,045 


Special Facilities for Trade 
between 


England and Scandinavia. 
General Banking Business Conducted. 
Deposit Rates on Application. 


General Manager - - - - G.L. d ABO. 


London Offices : 41, 43, 45 & 47, Bishopsgate, London, E.C.2. 
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NORTH OF SCOTLAND AND TOWN AND COUNTY BANK, LIMITED. 


Subscribed. 


3,260,000 


Per Share. 





Per Share. 





| 
| 
| 







Banking 
Number. 


(A 


Per Share. 


£4 

Z 

o iia 

41. sl¢ 

2 Scr & Un- 

= as ~ | divided 
O 3 2 Profits. 

z < 

1,009,500 10°9 54,576 
1,024,500 114 73,034 
1,039,500 11°4 74,788 
1,054,500 11°3 77,659 
1,069,500) 10°9 81,740 
1,087,000 10°2 84,162 

149° 1,104,500 10-2 92,826 

149; 1,104,500' 93; 129,156 

148 1,104,500 76 182,529 

148, 1,104,500, 6°7 230,884 

148) 1,152,000 5°5,| 254,624) 

49° 1,252,000 ( 223.269 





Paid-up. c 


Fully-paid stock. M 


' 


» 


| ae 
132) 1,440,000! 10-4 820,702 
134] 1,515,000} 106 949,244 
144) 1,660,000) 10-2 1,039,266 


"| 151) 1,875,000) 11°7' 981.81] 


152) 1,875,000} 114, 964,797 


"| 153) 1,925,000) 11-9! 907.274) 


154) 2,000,000) 12°7; 876,405, 


"| 156) 2,000,000) 124 866.795 


158) 2,000,000) 12°6) 883,747 
161| 2,000,000) 111 912,724 


. | 162) 2,000,000) 10°3, 931,909! 
| 162) 2,000,000) 9°7, 945,432 


160. 1,800,000! 8°4 1,217,971 
160) 1,800,000} 8°5;1,594,494 
158) 1,800,000} 8°1 1,895,883 
159) 1,900,000! 6%6 2,535,731 
160, 2,000,000, 6:1 2,987,221 
160! 2,000,000! 5°1/3,480,280 


r Banking 
Number. 


Per Share. 


=, Sue o 
5 £3¢ 1/2 Notes 
z | 2 
2,794,691} 16°2 843,99 
—— sel . o 
2,757,638} 15°8 910,07 
7 2,844,079} 15°0 1,056,67 
2.933.440] 15°8 996,431 
3 565! 16 S76. 86 
2 3,013,565] 15 994 ,03¢ 
2,951,565} 14°4 1,001,12 
BO 137 41.01 
2% 233,729 
800,986} 11°4 1,640,239 
10,98 "0 2,091,083 
¥ g » FQ 9 
i7 . HF ye 
ie nae Cal 
Paid I 4 
c 
2 
1,000,000 
Per Share. P 
£10 
on gv s 
= o = 
=P o 
=e IO 
BES 7 
2*o he Notes 
r e 
Oo Ss ~ 
_— —_— 


THE ECONOMIST. 


Paid-up. Callable. Reserved. 
£ £ £ 
652,000 652,000 1,956,000 


Per Share. 


£4 Knee £12 


LIABILITIES. 


= = Miscel- 
* : “ laneous 
~ | Notes. | ' (Credits, 
2 2 «ec, 
£ £ 
O6 728,953 79 136,5% 
08 749,362 83 194,724 
O8 749,368 82 226,981 
O8 755,579 81 142,822 
08 780,667. 80 120,357 
08 791,178 75 130,010 
08 903,277 83 100,693 
1°1'1,054,560 89 210,947 
1°3'1,354,308 94 197.478 
1°4 1,546,002; 94 177,74 
1°2'2,114,062! 10°1 681,632 
¥9,2513,741110°0 288,450 


ROYAL 


TL 


allable. Reserved. 


Nil. : Nil 


arket price on April 30, 19 


LIABILITIES. 


> Accey 2 Ses 
cs ances. = BSE 
s a a 
~ ~ = 
£ s 
49 327,491 1°9, 336,200 
92 295,582 17 344,829 
oD 550,655 28 381,627 
547,313 29 467,097 
$= 204,614 ~+11 276,617 
51. 332,966 1°7 624,57 
49. 380,720 1 703,31 
319,454 1 580.5 
D ¥4 26 18 3268 
6 $42,193 18 580,57 
7 54 33 19 522.89 
7 33 + ] 771,04 
9°0 ] 2 orf 536.38 
& RQ fyR l. 7.46 
UNION 
tliat Rese ed 
£ £ 
Nil, —— 4,000,000 


er Share. Per Share. 


Nil. esis £40 


Authorised note issue, £454,346. 


LIABILITIES, 

ye 2 Ee 3 

S S of 

=~ | Accept-! © Zs 
% ances, . ra 
¥ & | AX 
Gn 308 Os Ge 
60} 60,061 04) 52,513 
66} 74,263 05) 94.745 
64) 105,571, 06) 88,469 
62} 20,463! 01) 131,324 


83,854 
56} 25,087) 0-2), 138,855 


5°5) 151,253, 10) 118,821 
53) 246,364 15 99,945 
56) 134,587) 09) 67,616 
50; 320,139 18 71,361 
48) 729,784, 37 240,059 
46} 889,972: 4:3, 137,020 
56; 401,845 19) 97,893 
7T5| 691,890, 3:3; 176,934 
85) 955,362) 43) 219,649 
88) 373,726) 1:3) 124,485 
92) 418,547) 1°3, 666,717 
88| 907 2°35, 410,847 





ESTABLISHED 1836. 


Market. 


Value. 


£ 
2,526,500 


Per Share. 


£15 


and 
Current 


Deposit 
Accounts. 


| Per Cent. 
| Per Cent. 


e310 
— oo ee 
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BANK OF 


ESTABLISHED 1727. 


Market 


Value. 


~ 
4 ", 
2°5 13,606,172 7 
1°5 13,920,173, 7571 
5°2 14,455,195) 74°2 
3°4 15,406,007) 75 
2°7 16,654,482 77 
1°5 16,948,700 77 
2°3. 19,144,394 77°2 
19 22,041,711, 78 
® 79 
4.2072 wer 
i + he 3 80 


BANK OF 


Market 

Value. 
£ 

2.5 00 


Per Share. 


£28 





Per Cent. 
| 
Per Cent. 


| 
| 


é 

0°4) 11,237,632 82°0 

0-7 11,443,482 80°5| 
0°5|13,253,604, 82°8| 
0°8 12,740,020! 79-9| 
0°5|13,264,345 809 

0-9 12,976,988, 80-4 

0°8| 12,477,370, 791) 
0°6 12,833,038, 79°4 

0°4 12,586,538 79-0 

0°4 14,573,356, 802) 
1-2|15,409,195, 79-0 
0-7 16,458,022 79-9 
05 17,751,946 82:3 
0°8| 16,739,330) 78°7)) 
1:0/17,219,195| 77°2 

04 23,648,883 82°] 

2°0/ 26,265,016, 80°7 

1-0)32,495,518, 82°2 








1908—North of Scotland Bank amalgamated with Town and County Bank, Limited, and title change 
PROFITS AND DivipENnps. 


[May 22, 1929, 






"tc. 





Year Net Per Cent. ——Dividends eee 
Ended Profits. of Amount, Rate. = a Carried 
Sept. 50. £ Resources, £ ~% ? Forward, 
1910... 106,254 116 . 81,500 .... *124 23,000 é 
1911... 107,372 116 .... 81,500 .... *12h 23,000 11.038 
1912.. 108,581 110 .... 81,500 .... 912% 25'500 13.909 
1913.. 109,422 1-04 - $1,500 .... *124 25,500 15,499 
1914. 115,664 106 2... 81,500 1... *12h nil isla 
1915.. 117,830 O98 .... 76,406 .... 412 nil. 
1916. . 122,648 O85 .... G18) .... 12 nil, 77" ym 
1917. . 126,799 O77 .... 66015 .... 136 |.) a7sgo °°" Sm 
1918.. 132,609 O76 .... 69519 .... 143 5... 1099 °°" S88 
1915.. 149,468 .... 060 73024 .... 16°... 67009 (7° Ms 
* Free of income-tax. —{ Second half less income-tax. B60 
ASSETS. 
Total : on : : -———~ 
Liabili- Cashin & =S¢ & eizZzd¢i¢ Bite p 
ties or Hand |S 32252 & Invest. & Sef | @ soit 
Assets. and at) > S222 JT | ments. | ~ og? ¥ Building 8 
Bank. 2 e 5% £ 2 5 2 : Sundries, : 
£ £ £ £ £ , 
9,245,515 _ 956,054 10°3) 1,280,500 15°8 1,812,457, 196 4,912,298 53:3) a4.ang y 
9,030,046 1,204,588 15'3| "805,000 89 1,956,608 216 4,782,691 531 aarag 3 
9,124,568 1,152,881 12°7) 903,227 99 1,788,269 196 5,003,917 548 276.274 } 
9,282,884 1,083,669 11-7) 1,153,000 124 1,797,030 194, 4,970,688 535, area) $9 
9,791,204 1,164,016 11°9) 1,693,000 17°35 1,736,888 17°7 4,915,319 50-2 281.99] 29 
10,467,092 1,246,251 11-9) 2,019,000 19°2, 1,817,257 173. 5,120,848 491 963736 95 
10,871,876 1,451,213 133 1,886,790 174 1,951,541 179, 5,323,849 490 258.483 24 
11,906,078 1,664,055 14°0' 805,588 67 4,518,611 380 4,660,958 392 256,866 24 
14,450,784 2,282,058 15°8 552,342 38 7,468,811 517 3,891,259 269 256.13 }¢ 
16,475,547 2,602,003 158, 429,375 26 8,817,669 536 4,372,193 265, 254307 Js 
21,048,025 3,400,181 1671 13,261,543 630, 4,121,479 196 264890 13 
25,088,522 3,431,551 13 14,958,138 596) 6,451,243 258, 947399 Jo 
SCOTLAND. 
Profits and DivipEnps, 
Year Net Per Cent. Dividends Reserv “Carried 
Ended Profits, of Amount. Rate. \ Forward. 
October. £ Resources. £ % £ £ 
1911 247,167 1°26 207,167 ll 40,000 .... 1,013,565 
1912 267,809 130 207,167 ll 60,642 .... 961,565 
1913 275,932 ‘27 . 207,167 . ll 59,700 .... 960630 
1914 266,308 1°22 . 206,667 ll 641 .... 960.6% 
191 293,732 119 176,875 10 800,986 
1916 338,420 1-21 157,500 1 i. 800,986 
1917 303,982 O93 150,000 10 40,00 914.98 
1918 310,503 0-86 145,090 10 uy 1,030,471 
1919 BAS xsce ORR oc « BORD nonce BM i.» 3200 2.40 ee 
* Includes ** Rest "’ or Reserve Funds. 
ASSETS. 
Cash = Cashat' £ < = ¢€ : 
Hand ~ Call and 3s Invest ~ ES c 
and at “a Short ms ments, ~ Sas » 
Bank, > Notice. > 2 = . 
2 2 2 2 
l 1,101 ,% 64 2,559,414 14°8 2,652,508 154 10,128,0 8°8 794,765, 46 
17,449,470 | 1,320,303! 7°5 1,904,362 11°0 3,919,168 225 9,504,962 54-4! _ 800,675) 4% 
19,100,153 1,530,848) 80 2,591,519 136 3,052,480 16°0 10,807,892 566 1,117,414) 58 
18,660,453 | 1,390,233! 74 2,596,935 14°] 2,823,889) 151 10,684,368 575 1,165,028) 61 
18,501,829 | 1,402,607 76 3,177,043 17-2, 3,529,051) 191) 9,551, 841,519 45 
19,533,334 | 1,518,129 7:8. 3,910,071 20°0 3,586,353, 184 9,559,492 48°9 — 959,259 49 
20,555,727 | 1,599,073, 7°8 3,886,419 18°9 3,848,002/ 186 10,2) 198 1,006,749) 49 
21,669,117 1,609,336 7-4 3,858,101 17°8 4,013,517/ 18°5' 11,24 940,773 44 
7 2,277,832, 10°4 2,872,477 13°] 4,438,583, 202, 11,569,558 51 1,018,215, 46 
4,695,787 3,119,279 126 3,256,317 13°2 7,959,894/ 32-3. 9,294,498 376 1,065,799) 45 
7,997,007 | 3,097,167 11°0 3,882,937 139 7,224,669) 25°8, 12,631,754 451 1,160,500, 42 
2,864,160 3,930,482 12:0 4,184,063 12°8 7,005,120 21-4) 16 } 946,292) 29 
46,299,721  4,849.075:13°4 4,360,800 12°0 7,766,285) 21°4) 18 1 786,122) 21 
14,067,448 158.547 11°7 5.783.604 13:1 12,766,093, 28°8 19,438 920,842) 21 


SCOTLAND, 
ESTABLISHED 


LIMITED. 





1530. 
Profits AND DIVIDENDS. 
Year Net Per Cent. Dividends Ri e, Carried 
Ended Profit of Amount. Rate. &e. Forward. 
April. £ Resources, £ ) 2 az 
1912 .. 202,786 1-27 150,000 15 50,000 .... S538 
1913 206.73) 1°05 150,000 15 Wn aee 35,124 
1914 209'886 1-02 150.000 15 45,010 
1915 225,873 103 150,000 15 00 .... 100/885 
1916 .. 229,507 1-08 150,000 i 78,955...» 1OLSS 
1917 .. 249,830 112 150,000 15 140,000... a 
1918 279,167 0°97 1£0,900 15 150,000... an 
1919 284,349 0°87 150,000 15 payee oss 56 
1920 .. 310,775 079 .... 160,000 16 170,000 ..++ SPB 
ASSETS. 
Total , Sewed! = ° gun’ - 
Liabili- Cash in = Cash at = = s 8 Es = 2 Lens 8 
ties or Hand | © \Call and = | Invest-| © 2255) 5 |Estse 9 
Assets. and at > | Short | = | ments.) 7 |225r%| « (S8S58\5 
Bank. | 5 | Notice.| 9 SiZSESE FS se800\ & 
= = & AS"6 °| = ia eg 
—- — — —, - i 
£ £ | £ £ £ | = 
13,758,093) 1,062,583) 7°7 1,827,612 13°3, 4,168,376 304 6,274,695) .- ae 0 
14,235,357, 1,362,186 96 2,464,572 17°3. 3,207,583 225, 6,770,539, 476 431,950 26 
16,343,669) 1,426,119 8°7, 3,185,485 19°5 2,950,120 18:1, 8,349,995 51"! oS 
15,913,988  1/632;440 10-2 3,230,609 203 2,933,414) 184, 7,779,322,490 Sane 9 
16,398,518) 1,538,608 94 3,062,316 18°7) 2,911,820 17-2 8,535,765) 526 2, 7! 
16,150,106, 1,349,125, 84 3,071,887 19:0 3,172,818 19°7, 8,216,614 508 S| 37 
15,782,757, 1,430,655, 91, 2,951,719 186) 3,583,145| 22°7, 7,241,418) 459 663468 41 
16,220,354 1,633,501 10'1| 2,957,173, 18°2) 3,396,544| 21:0 7,569,668 466 579,148, 37 
15,853,094| "895,589, 5% 3,164,915 20-0) 3,233,142 204 7,980,300 505 ete) 4g 
18,070,972, 1,299,978, 7°2| 3,748,135 208) 3,067,256 17:0 9,193,989) 508 1,182.75 66 
19,496,081) 1,170,499 60 4,817,782 24°7 3,106,351) 159 _ 9,218,724) 475 1'336,455 
20,650,456, 1,231,406 6°0) 4,009,781/ 19°5| 3,617,892 176 10,454,922) 504 357,003 40 
21,530,539) 1,570,532 7°3) 4,427,429) 206, 4,948,724 229 9,726,851 452 1447889) 54 
21,264,104), 1,755 8-2, 3,780,048, 178) 7,281,138 342 7,299,515) 54° 1.403.358, 63 
22,311,375 | 2,348,179 10°5, 2,317,049) 10-4) 6,554,556) 293 9,688,255, 455 Maton 9g 
28,803,278 3,163,006 11-0 3,272,810, 11-4) 6,708,027) 23'3, 14,815,168) 51% Gra'ang) 39 
52,552,302) 3,362,649 10°3 3,816,321 11°7| 7,875,340 242 16,525,790 oo 1,446,202, 31 
39.499,787 4,258,644 10°8 4,338,481, 11°0| 9,947,705, 25°35. 19,508,755, 492 _ Ss 
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Number. 


THE YOKOHAMA Specie Bank, 


(REGISTERED IN JAPAN.) LIMITED. 


May 22, 1920.] THE ECONOMIST. ioe | 1101 





ESTABLISHED 1880. 





Subscribed Capital - ‘ 
Capital Paid up_~ - ‘s : 
Reserve Fund e : 7 


Yen 100,000,000 
99 61,000,000 
99 44,000, 000 


Head Office - - YOKOHAMA. 


BRANCHES AT 
BATAVIA. HONOLULU. NEWCHANG. SHANGHAL 








BOMBAY. HONG KONG. NEW YORK. SUMONOSERI. 
BUENOS AYRES. KAI YUAN. OSAKA. SINGAPORE. 
CALCUTTA. KOBE. PEKIN. _ SOURABAYA, 
CHANGCHUN. LONDON. RANGOON, SYDNEY. 
DAIREN (Dalny). LOS ANGELES. RIO DE JANEIRO. TIENTSIN. 
FENGTIEN (Mukden). LYONS. SAIGON. TORYO. 
HANKOW. MANILA. SAN FRANCISCO. pe nines 
HARBIN. NAGASAKI. SEATTLE. = See ii 





The Bank buys and receives for Collection Bills of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places and elsew here, and transacts General Banking 
Business. 

Deposits received for fixed periods at rates to be obtained on application. 


Lonpon OFFICE : T. OKUBO, Manager. 
7, Bishopsgate, Lonpon, E.C.2. 


BRITISH BANK 
NORTHERN (COMMERCE 


LIMITED. 





Authorised and Subscribed Capital, £2,000,000 
Paid-Up Capital, £500,000 
Reserve, £1,050,000 


Current ond Deposit Seontiy £16, 209,043 


Special Facilities for Trade 


between 
England and Scandinavia. 


General Banking Business Conducted. 
Deposit Rates on Application. 








General Manager - - - - G. L. d ABO. 


London Offices : 41, 43, 45 & 47, Bishopsgate, London, E.C.2. 
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Stock is fully paid, but the liability of holders for 
Price April 30 


s¢ 
Year i¢ © 7 
Ended /?= - 
Dec. 3 8 upit - 
Zz Reserves © 
} £ 
1890 58 3,803,231 23°¢€ 
1895 59 3,803, 22" 
1900 73 3,803 20°8 
1% 3,80. 20° 
1906 * 91 3,803 20 
1907* 92 3,803, 19 
1908* ..4 92 3,803,231 18 
1909" 96 3,803,231 184 
1910 99 3,789,2 18 
1911 99 3,725,231' 17 
1912 103 3,654,231 16 
1913.. 69 3,519,231 1: 
314 69 3,579,231 142 
1915 69 3,363,231 124 
1916 70 | 3,269,231 11°3 
1917 72 3,469,231 10°35 
1918....4 74 3,689,231 85 
i919 7 3,739,231, 8:2 
— 
Pers £12 
1 " 
Aut 
me ie a! ¢ ay a ~ 
‘iz and - 
Reserve 2 
£ 
890 7 700,000 17°8 
} ‘ 775,000 16°5 
900 4 800,000 148 
1905 4 1,000,000 17°2 
1906 45 1,000,000 16°8 
1907 46 950,000 14°8 
1908 46 950,000 14°6 
1909 46 950,000, 14°3 
1910 46 950,000 13°9 
1911..) 47 950,000 12°9 
1912...) 47 950,000 12-4 
1913. .! 47 950,000 11°6 
1914.. 49 950,000 11°4 
1915 49 950,000 10°6 
1916.. 49 950,000' 8-7 
1917.. 49 950,000; 7°8 
1918.., 60 | 1,000,000) 6°5) 
1919* | 66 | 1,050,000 5:2) 


a 


Subscribed. 


£ 
2,000,000 


Per Share. 


£20 


- 
j 


CAPITAl 


Paid-up. 
£ 


2,769,231 


been decided. 





Paid-up. 


£ 


500,000 


Per Share. 


£5 





Per Cent. 
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JOINT STOCK BANKS OF IRELAND. 


Callable. 


£3,.738.4 


LIABILITIES. 


> 
) 


n 


2 
2,81 
x 
> 


th to PO 1 
x 
x 





Reserved 


LIABILITIES. 


$73,191 
511,654 
523,434 
479,492 
499,449 


510,586) 


491,098 
495,792 
543,104 
560,166 
565,702 


| 631,257 


| 986,368! 11-0) 
0-211,378,990 126 
0°4)1,664,591| 13-7 
0°6/2,253,720' 14€| 
0-3}2,108,389, 10-4 





Callable. 


500,000 


Per Share, 


Per Cent. 


PxD 
~10 


=3 ~} ~] OO ~3 ~) 09 09 OD 
bo £3605 £0 


~) 


THE 


Reserved. 
£ 
1,000,000 


Per Share, 


£10 


BANK OF IRELAND. 


ESTABLISHED 1783. 


+ Excluding Agencies, 





Profits anD Divipenps. 


* December 31. 


ESTABLISHED 1825. 


Market 


Value. 
z 
537,500 


Per Share, 


£5 


Year Net Per Cent. 

Ended Profits, of Amount. 

Dec. 31, £ Resources. £ 
Pee co “GED ncce UD oe 30,000 
1912 .. 48,671 102 30,000 
1913 .. 49,182 103 -» 50,000 
1914... 48349 092 . 8,000 
1915 .. 48,233 092 . 8,000 
1916 .. 50,124 O84 . W000 
1917... 54,208 .... O61 32,500 
1918 .. 62105 .... 063 .... 3,000 
1919 .. 69,604 .... 056 40,000 


HIBERNIAN BANK, LIMITED. 





‘May 22, 1999 


Prorits AND DIVIDENDS. 


-— Dividends - - 


Rate. 


° Pree of income-tax. 
Continued on page 1104. 


é 


6 
mere 
ae 
6 

6 

6} . 
i con 
Ss 


ee ee ee 


Market Year Net Per Cent. ——Dividends—~ Reserve , 
aden Ended Profits. of Amount, Rate. es Carried 
arue. Dec. 31. £ Resources. £ ~% £ Forward. 
1911.. 345,214 157 .... 299,884 lis 
“ 1912.. 372,944 1-72 .... 260,769 eo see ees 20385 
4,984,600 1913.. 398,233 1-79 |.) 260,769 10°... 137/009 °7°* 35” 
1914.. 376,784 149 .... 255,577 10 "120009 °° Ses 
ts of the Bank has 1915.. 420,830 155... 240,000 10 180000 °° 
' 1916.. 390,863 1°35 . 214.615 10 175,000 °° en 
1917.. 423,429 1-26 207,692 10 200,000 °""* S58 
1918.. 435.984 1-01 216,695 ll " 220,000 ** an 
1919 479,802 a“UD 232,615 12 250. 000 38535 
ASSETS, 
= | - Cash in = Cash at < -s D = . Ae 
a : Hand + Calland © Invest- 5 com °|; 8 igs 
~ { “§ ts and at pa Short Vs ments, - and A - Z Oo 
> A s Bank. S Notice. 2 S vance S = 
Re - = = Ba a < 2 
: - < a a en ‘ et 
t bi UZ 4,4 (4,004 io 402,980 10 9,208,194 Di 45 aon 99,148 06 
14-4 10.816.780 62° .70€ 1,206,471 70 1,087,478 63 9,225,166 534 43.2 32-8 
15°2 11,498,960 63* 581 1,145,271 63! 439,784 24 | 8,504,009| 466 8,058,.6% 431 a 
13:1 12,032,376, 65:3 18,429,299 1,101,017 58 684,767, 57 8,139,595) 443 8,398,347 45%) 105.573 o¢ 
13°7 12,205, 65°0 18,764,505 1,240,569 66! 551,625 30, 8,096,171 431, 8,766,101 467) 10234 06 
136 13, i 66:1 19,730,674 1,492,307 7¢* 738,939 37 8,040,455, 407 9.346.272 474 112,701 06 
132 13,826,7 674 20,512,999 1,625,618 8&0 902,906 44 8,122,489 400 9,645,159 47:0 LIB BF 05 
136 13,812, 670 20,614,052 1,533,109 75 | 1,274,376 6O 9,250,187; 44-9 8,435,620 410) 120.40 06 
14°2 14,095,663, 670 21,070,730 1,668,565 79 1,161,531 55 | 8,953,778 425 9,163,248 435) 1 06 
13°5 15,064,005; 68°8, 21,907,659 1,706,018 79; 1,308,869 59 9,510,927 434 9,255622 422) } 06 
139 14,758, 685 21,612,599 1,695,736 78 1,303,437) GO 9,125,842 422 9,348,355 434 138988 06 
15:1 15,233, 684 22,256,600 1,748,321 79 1,674,434 75 9,106,927 41-1 9,581,809 428) 145109 07 
20°2 16,360,317 65°0 25,176,835 3,781,743 150 — 1,715,026, 68 | 10,488,207 416 9,045,595 360 146.262 06 
27°4 16,096,685, 597 27,022,536 4,786,614 176 1,940,511) 72 | 11,833,191 44:1 8.079.830 297) 382399 14 
334 15,899,049, 54°8 28,992,396 7,116,765 245 | 2,633,388 91 | 11,308,468 390 7.543,761 261) 390014 13 
35°3, 18,297,441) 540 33,838,189 9,536,531 282 2,349,665, 69 13,771,757 406 7,791,103 231) 389133 12 
37°5) 23,299,555! 536 43,436,780 14,059,998 324 1,994,800) 46 | 18,943,495 436 8,051,640 185! 386.847 09 
29°] 28,542,825) 624) 45,747,062) 10,951,483 23°99 | 2,045,999) 4°5 | 20,827,430! 45°5 11.512.633 252) 409517! 09 
* In these years agencies have been included. 
BELFAST BANKING CO., LIMITED. 
ESTABLISHED 1827. 
(Athliated with London Joint City and Midland Bank, Limited.) 
Profits anpd DrivipEnps. 
-_-— _ Dividends——— 
: Year Net Per Cent. Rate. I rves, Carried 
Abie, Reserved Ended Profits. of Amount. % \ Forward, 
£ July 31. £ Resources. £ Old. New. ‘ £ 
- 1910.. 69,891 102 55,000 *20 *8 8 .... 42,889 
= : 1911.. 69,452 0°95 . 55,000 *20 *8 10,667 .... 41858 
100,000 1 500,000 1912.. 69,273 . 090 . 55,000 "20 °8 72 .. Wl 
1913.. 73,141 .... 089 .... 55,000 "20 *8 4 47,802 
We £7 10s 1914 75,982 091 . 55,000 20 *8 . %,723 
— — 1915.. 70,958 . O79 53,791 120 48 33,46 
. a 1916 69,799 O64 48,163 ‘20 +8 24,967 
£2 10s £7 10s 1917.. 68,870 056 44,687 120 +8 49,150 
1918.. 80,850 068 43,745 +20 +8 86,255 
1919 105,991 0°52 59,087 ‘20 +8 7 63,159 
* Free of income-tax. +t And bonus. 7 
ASSETS. 
Total en — 
2 . ; : Liabili- -_ J . 1 . ; . 
Bills <= si2 421 ¢ ties Es < eieek ¢ = 
for ® Staff §°& é = S © or _*s5 ® | Invest- 5% Ste > Build- | & 
ollec-| ¥ | Funds.) F | S958 | 5 Assets. “Se56|~ ments. © cgf F| ins. [5 
tion, 5 S'Q O°e s 0.8 2 2 — D s 
— - < — _ - _- _ < _ = 
£ £ £ é é£ £ é é 
10,025 2,691,731) 68°35. 3,940,931’, 554,260 14-1, 1,117,786 28°3) 2,221,813 564 77,072 12 
14,670 3,341,587' 71-5 4,679,220 804,478 17-2 790,679,170 3,011,151 643 72,912 15 
, 28,011 4,000,245, 740 5,403,973, 734,625 136 1,157,573 214) 3,433,371 635 78,404 | 15 
37,507 57,256 4,257,684 731) 5,830,271, 832,703 14-2! 1,255,466 21°5, 3,666,035 650 76,067 | IS 
35,672 37,645 4,360,242 732 5,960,015 703,268 11°8' 1,330,192 223 3,853,158 646 73,397 1 
40,795 38,166 4,834,740 756 6,399,434 862,063 135. 1,497,118 234 3,967,593, 620 72,660 11 
33,767 38,497' 4,981,590 762 6,535,182 653,711 100, 1,530,405, 234) 4,276,739 655, 74,527) 1 
39,945 38,670, 5,044,773! 76°2 6,622,866 | 778,386 11°8) 1,529,796 231 4,241,128 640 73,508 hi 
35,921 38,772; 5,215,246 764 6,825,932 732,992 10°7 1,400,993, 205 4,620,659 677, 71,288 l . 
29,766 48,097 5,692,655, 77°7' 7,322,542 1,328,410 181, 1,439,166) 19°7' 4,480,245, 61°2 74,723 | : 
38,756 47,257 6,045,837) 78°7. 7,677,963 1,420,590 18°5| 1,469,846, 19-2) 4,713,552) 61'5 73,975 ‘ 
35,402 45,892 6,428,194 790, 8,138,547 1,720,494 21°], 1,536,957 18°8 4,811,044 592 70,062 08 
27,605 47,779, 6,636,032, 792 8,364,431||2,028,097 24°3, 1,485,606 178 4,782,061 57-1| 68,667 08 
31,417) 47,926! 6,945,533! 77°1'| 8,994,790'/1,617,206' 18-0) 2,817,236! 31-4) 4,485,378 49°8 74,970 0 
427,331 48,112 8,103,492) 74:2) 10,932,892 |3,199,605| 29°2) 2,855,734| 26°1, 4,802,897, 440) 74,656 | 
228,273 48,276, 0-4) 9,258,176 75°8 12,198,466 2,946,392 24-1) 2,850,985 235 6,326,979 518} 74,110 oS 
77,617 48,343, 0°3| 11,997,054) 775) 15,412,989) 6,205,843) 40-3) 2,875,984) 186, 6,259,624 406) 7153 | O° 
re 17,001,418) 84°1 | 20,222'966 4,054,562 20°0| 4,694,765! 23°2 11,409,619) 56°! 64,020 | 0: 


Carried 
Reneeret Forward. 


£ 

18,000 .... 
18,500 cove 
20,000 eoee 
15,000 . 
14500 |... 
21,000 ...« 
27,500 over 
20,000 ...+ 
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Number. 





* THE - fe < 


=) \ DISTRICT BANK (ce 


POP Pa 
= // The Manchester & Liverpool District 4029 
Banking Company Limited S22 


é 
é 
4 





Paid-up Capital... a sus ee £1,896,000 
Reserve Fund .. ae = as £1,550,000 


icles alec ce Mt 
Deposits ee és .. £59,108,849 
£28,515,546 


Cash, &c., and Bills _ 


Advances ... ren kA es .. £23,172,182 
3lst DECEMBER, 1919. 


Oo 


Head Office: SPRING GARDENS, MANCHESTER. 


| 13, Spring Gardens, Manchester. 
| 3, Water Street, Liverpool. 

London Office: 75, Cornhill, E.C.3. Liverpool Office: Water Street. 
And 304 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, 
Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland 
and North Wales. 


SOCIETE GENERALE (DE PARIS) 


(SOCIETE ANONYME). 


Subscribed Capital - - - £4=Frs. 500,000,000 
Paid-up Capital- - - -  Frs. 250,000,000 
Reserve Fund - - - - Frs. 50,704,855 
Uncalled Capital - = «=  £4xFprs, 250,000,000 


Frs. 550,704,855 


Foreign Department : 





Head Office : 29 BOULEVARD HAUSSMANN, PARIS. 


LONDON Office : 53 OLD BROAD STREET, E.C. 
West End Branch: 65 REGENT STREET, W. 





OVER 1,100 BRANCHES IN FRANCE AND NORTH AFRICA. 


SUBSIDIARY BANKS in Belgium, Greece, ee. Spain, Switzerland, Turkey, Argentina, 
and Brazil. 


Correspondents in all parts of the World. 


oOo as 
f English and Foreign Banking business, including the sale of Drafts, 


i i Neutral Countries. It also 
f Credit and Notes payable in Allied or .e 
en lanaiee - a ‘foe ol Shares on the London and anton sas wong — 
and cashing of Dividends Eianepe Bills of Exchange, Drawn Bonds, arrangements for /ocu ry 


; is Office buys 
The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buy 
and sells Foreign Exchange and Securities. 


This Bank transacts every description © 
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\ \ MIT! niimued from page 1102. 
BILITIES ASSETS, 
Deposit 1 al 
- and Liat Cashin <= = = 3 
1 2 Staff 2 Re ~ Current * ties o1 Hand - Invest > Bills ® Loans | & : ~ 
ne livided | ~ Fund. ~ bate = \ = Assets and at . | ments. os Dis ~ |an 1 Ad. v Buildings : 
- _ om a \ _ f = a R, Gries, 5 
2 s | 2 2 2 2 z s Sl 
500,000 22°3 17,983; 08 6065 O01 289; O% 1,716,111] 76 2,239,988 432,345/192 252,925 11° 677,35] 302 754,423) 33 : i~a 
100,000 183 31,652) 1°2 2.24 ‘tpl 7.77 ) 2,192,368 801 AL 251,441; 92 312,740 1ll* 882,02 32°3 1.0 1,523) 38-9 22344 4 
i 0,000 163 23.843 07 7.785 02) 889 7548 82S 3,558,066) 370,566] 10-4) 401,350 112] 1,026,512 289 11632,642 45-9, SaaS) 
a 650,000 1 26.02 18 9158 N19 83 213,5% | 192,370] 45 695,439 16] 1,085,80¢ 258 21129'642 50g | HE) 3 
a f Or 2 2 20,58 8 ( 62 83 223,04 210,280) 4 767,170, 18°)/ 997,85€ 236 2,104,334 500 ae a 
o f x 24.48) 22 € 7.085) Of 3.509 83) 4,218.69 201,982) 4°7 767,170; 18°2} 892,77€ 211 2,215.87) 2°7 a 4 
a 0 8 24.228 9 Nz 830 4219015, S12R13) 74 810,062 192] 873.921 207 2067/6271 499 | OM SS 
2 26.18 ‘8 851 8 $,390,03 4,490, 76 1,023,706, 233] 819,19 187 2'056,308 468 age 2! 
2 1910 > SO } 27.185 0 7,326) 775,854 83 4,522,41 279,451, 82 1,173,380) 26°) 800,58] 17°7 2,102,322 464 166,67° . 
i 1911 7 ‘ 2 is 29.257 Of 7,688! ( 15,886 BF +668,64 199,159) 43 1,301,129) 27°9| 795,466 17:0 2.208.467 474 164,425 " 
4 ‘ 1912. 8 83 31.41 ! 61.533 846 4,79 3,327| 4°7 1,204,746, 25:1] 789,701 164 2.434.274 509, jane of 
° } 19] 3 MO 141 «17.672, OF ~—-32.605 07 ~—«-7218) 1 9,165,459 847 4,917,954], 388.573! 79 1,237,232) 2571] 780,192 159 2'349:751. 478 162 : 
s , 1914 g 7 Kx 5 18.021, O 34.852 07 6.293) O01] 4,510,609 85°4 5,279.77 843,005) 16°0 1,275,585) 241 704,826 134 2,291,814 43-4 1644: 33 
8 l 7 2 5x 7 18,754) 04 3%541 07 872} O11 4,552,292 871 5,225.9 675,971 12°9 1,489,765 284) 660,798 126 2.218.023 426 181.4 31 
t } 87 7 $79; 0 37,782 € 7,176; Ol 5,286,€ 88 981,979) 1,503,864/ 25°2 1,478,102 24°7) 618,505 103 2,185,084 365 1% 4)¢ . 
4, 1917 ‘ 63 Q-4 27.5871 O4 39,251 0 7.8201 O1 68 297 SO" 7.58495 2.117.868) 20°0 2.687.791 35°) 531.974 7% 2,106,192 27-7 141.14 33 
: 1918 3 640,000 6°6 27,192; O3 40,700 04 5,076) . 9,053,566 92°" 1,766,534) 1,120,497) 11°5 5,507,880 564) 577,438 5°9 2.418.635 968 1420% i 
e 1919 53 660.000 5°4 37.296! O35 $2,190 O3 5.674 11,607,492 94°0 12,352,652} 1,485,146) 12°0 6,038,880 490} *700,000 5°7 '3,944,107 318 184 51° Is 
le) eT seenenn —— ee 
a * Treasury Bills. Includes Discounts. Excluding Agencies. 


MUNSTER AND LEINSTER BANK, LIMITED. 
1885—Assets of Munster Bank, Limited, acquired. 
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| Pe eeras abi an sheen BNE | ee 6 


Prorits AND DivipEes 


; t of Year N Per Cent. -- Dividends heserves, Carried 
, 4g LE See \ Ended Profits. of Amount. Rate, &e. Forward 

Cl 4s ‘ Subscribed. Paid-uy Callabl Reserved. Valu —= 2. es :; ow’ £ 
i0 19.971 Oa 28, 14 20,000 10,845 


1 0,844 . 079 . 28,000 “14 20,000... 13689 
912 52,503 » ae « 30,133 a 20,000 .... 16.050 
g 4.071 . CORR cece Qa lé 27,000 .... 1299 


ee 
a 
wr 


ens 


14... 56,407 .- O72 + wae Ge a 25,000 .... 14871 
15 63.385 O78 27.933 lt 000 . 1633 
lé 60,279 063 24,800 . lt $5,000 . 15,802 
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72.095 059 24.750 lf 45,000 .... 18147 
8 34,179 | 057 . 24.925 17 70,000 17,401 
; as 

















3 
j : 123,834 .. O56 . 42,000 2 75,000 .... 24,235 

a} 4 * Free of income-ta 
ah a) _ 

"i # ‘ LIABILITIES. ASSETS. 

4 . a} 3 Total - seep 
Pa) i rw $< ; re Lial = ps ig 
‘4 4 = 25! €/ uw, 2 £2% ¢€ ties Cash e , Cash re = 3 ~ | § 8 
re = I : e) 2s - 2 Zses¢ ~ or in Hand ~ at Ca - Invest ~ =s ~ ~ a 2 
: ; a = 5 as & 0 i|/ OixeESSs! O oO © ~ = = ~ Adva ~ s j0 
: 4 7 = =a¢ It : . ipaesok “A Assets. and with ~ and Short > ments, “a as “ “a 5 “ 

cad oi v 2) Ss 21 O83) 8 Bankers. 5 Notice = o 2 e S| £ is 
% ay _ — — e — _ = _ ~ _ _ = = 
4 } ate - - = 
; ‘ 3 ‘ é £ £ £ é 2 oe é é =—ense 
: # 18% 8' x ] 15,422 O6 1,971,6%! 844 2,336,582 210677 90 13%) 60 401,443 171 742,401) 318 48 50000 2 — 
£ “8 ; : : Bs . 

13 J 189 376,000, 11 17,809 06 2,764,05) 87°5 278,826 88 292,433 92 522612) 166 824,611) 261) 1 20} 373 59,957 19 

3 a 90 07, 50% 2,08 3,804,51C) 898 114,326 98 675,824 159 738,916 17 823,701) 19 > 38 63659 1: 

4 . ‘ ; x 26,2 0 4,402.84: 904 386,14 8-0 464,965 95 1,166,722 239 916,706) 188 1 2, 387, 51,747 1 - 
cts : fs i910 8 900 «8 34,845 O06 | 5,649,525) 91°0 475,198 77) 1,175,144) 189 1,470,499 237 887,496] 143 2,145,402, 46 50651) & | 

+ i 4 ae . af 689 06 5,871,670, 91] $89,043, 76 1,112,771 173 1,581,284 24 917,223; 14-2, 2,286,138) 365, 57,909 09 
; é in < 8 00 81 41,126 06 6,119,058) 91°2 469,799 70 963,836 144 1,622,835 242 965,277, 144 2, 7) 34 AD 1 
4 wi , 00 72 «638,063 OS 6,766,711) 72°3 20,944 «71! «1,303,236 178 1,710,299 233 979,620) 134, 2,799,059 374, 71,606 10 
Ae # 7 2 é 41,909 05 7,208,716 92°5 843,165 10°, 1,329,842) 171 1,766,968 22,7 994,766) 128 2 81 356 781% 10 
Te ee = 20,000 ¢ 48,923 06 7,569,544 934 1,426,948 17 399,188 49 2,440,579 300 941,451] 1l6 2,8 350 «73,42 19 

ise 4 ay 2, 500,000 52 27,802 05 9,058,512 945 1,399,504 14° 458,788 4:8, 2,387,896, 249 *2,392,842) 25° 865,255, 298 BAND 09 

SRL aa oe i 15,00 2 55,897 05 | 11,714,416 95°3 1,591,749 12°9) 1,550,000) 126 2,242,012) 182 *3,725,195) 30°5 11,858) 25°35, 84,789 07 
Ee a f 8 2 600.00 6 30.000 02 15,916,897 962 16,516,897 2,349,073 142} 1,000,000 60 6,047,732 366 *3,380,445] 204) 3,684,775 223 84872 05 
a8) ; & ) 52.235 O02 20.604.443 939 2],.956.678 2 151.844 98! 1.602.101 73 7,438,798 34:0 °%4,779,277| 21°8 %'7 91,849 04 
. ; e me _ a ——— Sennen ERAN —a _ _ 7 

ret > * Includes Treasury Bills, 

% 
3 é 7 
te ' ' Lh Po ~ ' + 
PES NORTHERN BANKING COMPANY, LIMITED. 
i> = » 
‘Ree 8 ESTABLISHED 1824. 
: & & 3 : ~ . . 
( fF ; 1888—Absorbed Ball and Co., Dublin. 
; o- os Prorits anp DividENDs. 
2 —————— ee CAPITAL— --— - Market 
: i : Dividends 
¢ (Be Subscribed. Paid-uy Callable. Reserved. Value, Yea Net Per Cent, mane. — nel 
ih ike Ended Profits. of Amount. ,' > — 
a 4s £ £ £ £ £ Ang.3l. Resources. s “A” SB” 
7 & } 
a8 Oe 191] 62,920 . 0-96 . 51,000 12 *6 21,931 vee Po 
ke 3,000,000 .... 500,000 .... 500,000 1,500,000 .... 1,177,000 1912... 65,1¢ . 095 51,000 = GIST +" Saas 
e > we 4 ‘ 1) 75% 5% £ +12 *h 21,253 ener 1 
5 1913.. . ==. 71,000 .... - 20 678 17,765 
5 ‘ A” Shares £10 £2 £2 £6 Bis 1914 75,388 .... 100 51,000 .... %12 f 20,678 ..+. 90106 
e » ” » nan 2 1915 78.342 . 0-4 49,701 . an: 26,299 .... 20.269 
“Bp, res ] oe 4 1916 75,545 . O83. 44,153 13 6) 5 31,230 1 gs 
4 B’ Shares £10 .... £2 .... £2 .... £6 + 2e8 1917.. 81,420 . O81 .... 4143 .... 13. 6 6.518 +++ 130 
. mg he 1918 90,399 067 43,856 14} ‘ sane or 42538 
; : Authorised note issue, £243,440. 1919 94.433 0-57 . 48,344 164 84 DID «- 
3 i 4 s * Free of income-tax. — 
7. oe 2 st 
1. EF LIABILITIES. ASSETS. 
bn 3 s 7 _ ' _ ad — eT 
£ p i v2 = a it Bie 3 7 . Total 3 3 A é = 
: eee ae eS ne &is3S5| s = = | Deposit =  Liabili- Cashin = S & 38 
a Bs) Conte 5 See) 5 8 Staff = and & ties or Hand » Invest- & |Discounts) © Re 
Aug. 31 = Sle and » Sora sl w Notes. > | Funds,| <= | Current = Assets. and at ~ ments, = and ~ £ is 
"| & > —S) & 2 * \Accounts. ¢ Bankers.| © @ \Advances. ¢ a. 
— — - _ -_ 


| 


Faaraassssss 


z £ “a eee | zi 2 on sl all 
1895...., 51 | 690,000) 152! 16,726 O3 512,387 113 21.960 3,298,911 727 4,539,984; 802,853) 177] 969,931) 2,652,200 
1900... 53 | 800,000) 160 25,040 05 570,501, 114 32.970 3,573,533 7-4 5,002,044 823,212) 164) 1,086,685) 2.997,147| 
1905.... 55 800,000} 14-7! 27,000) 05 500,178 92 48,631 4,069,228 74°7 5,445,037 846,784) 156) 1,296,730) 
1906....| 57 | 800,000) 143; 21,882, 03 548108 98 51,153 4,195,765 747 5.616.908, 916,546 163 
1907... 57 | 800,000} 137 15.9691 O03  572:790 98 53.235 4,400,253 75:3 5,842,247! 751,044) 128 
1908....| 58}  800,000| 133, 18101; 03 52593 87 55.334 4,616,531 767 6,015902| 902,794 15¢ 
ae 000} 13:0! 23639 04 552112 90 57701 4,700,724 766 6134176 871,199 142 
1910....| 59 | 805,000, 127| 28,392] 04 | 624,994 99 59/575 4,834,552 761 6,352.463| 1,021,963, 161 
a 805,000, 122, 18,381 03 621.279 94 62.413 5,053,697 770 6,560,.770| 994,475) 152 
1912....| 62 | 820,000) 120; 15,732) 02, 634501 93 641295 5,320,180 776 6,854,708 1,061.799| 15 
1915...) 62 | 840,000 11-4) 14,052) 02 | 737/023 101 65,995 5687-238 774 7'344°308) onl on 
1914....| 62 | 860,000} 114! 17,763, 02 | 828,394 109 70,206 5,811,803 766 7,588,166! 1,666,413, 22° 
1915....| 62 | 885,000} 106; 20,106) 0-2 | _ 926,826 11-1] 71,808 6,418,633, 772) 8,322,373) 1,431,627) 172 
1916....| 62} 915,000, 101) 20,268) O2 | 1,258.942| 13-7, 73.585 6,875,169 75°2 9,142.964|| 1'847,653, 202 
1917....| 73} 945,000) 94) 23,935) O2 | 1,355,851 136 75,453, O7 | _ 7,610,176, 761 10,010,415 238 
rd 73, 27,370, O2 | 2,043,€04 151) 79,470 06 | 10,361,605 76° 13,497,049 , 
65 42.538 2,472.01]. 148 82,165 05 | 13,014,325 779. 16,696 3.570,428| 21-4 


Excluding agencies 
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Number. 


CREDITO ITALIANO 


Capital Authorised 


i .. Lire 300,000,00 

Capital Paid Up ... Lire 200,000,000. R ’ ° 
Sefscita ama Curent Roosants se Sex DecomneteSSiS ite See Og, 
5 


HEAD OFFICE OF THE BANK: MILAN. 








CASALE MONFERRATO — 
AREZZO GENOA MONZA SAMPIERDAR 
ss aes MGLESiAS NAPLES S. GIOVANNI A, TRIESTE 
BARLETTA CATANIA LECCO NOVARA sass Tune 
BENEVENTO oe LEGHORN ORISTANO SAVONA VADO LIGURE 
BERGAMO CHIETI Lonbon OZIERI SPEZIA VARESE 
BELLA CIVITAVECCHIA ameeA PARMA VEN 

a MESSINA PINEROLO TARANTO ICE 
pans a a cE MILAN PISA TERNI VENTIMIGLIA 
CA DENA PORTO MAURIZIO TORREANNUNZIATA VERCELLI 
CARRARA FRATTAMAGGIORE MOLFETTA ROME TORRE DEL GRECO VOGHERA 





London Branch: 22, ABCHURCH LANE, E.C. 4. 


Managers; D. A. HORNER, F, N, SCHILLER 


Correspondent of the Royal Italian Treasury and of the National Institution for Foreign Exchanges. 


The London Branch transacts a General Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 

Documentary Credits opened. Telegraphic and Mail Transfers effected to all parts of the World. 

Clean and Documentary Bills collected. Tariff sent on application. 

Approved Foreign Bills negotiated and Advances granted against Documents. 

Freights collected at Principal Italian Ports free of commission. 

Circular Cheques issued payable at any Branch or Correspondent of the Credito Italiano free of charge. 


Telegrams: ‘‘ ITALOCREDI CANNON, LONDON." Telephones: 7802 & 7803 CITY. 











—___ (om nonwealth 22 Bank « Anstralig ——— 


HEAD OFFICE - - SYDNEY. 





Guaranteed by the Australian Commonwealth 

Government. 

DENISON MILLER, JAMES KELL, 

Governor. Deputy-Governor. 
BRANCHES IN 

The Principal Cities and Towns of Australia 
and at 
36-41 New Broad Street, E.C., and Australia House, Strand, W.C., 


LONDON. 






















Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 
GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA, 
GOVERNMENT OF THE STATE OF TASMANIA. 


SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 2,801 Agencies at 
Post Offices throughout Australia. 


ON 3lst DECEMBER, 1919: 


517,827 Savings Bank depositors had balances... £17,691,487 

General Bank balances ... 39,330,772 

Head Office: Other Items st Gals lap ee ee 
Sydacy, New South Wales. ieee Se a ee rn 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
C. A. B. CAMPION, London Manager. 
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Number. 


[May 22, 1999, 


HIBERNIAN BANK, LIMITED.—C ntinued from page 1102. 


ce a0 ar. 
LIABILITIES, ASSETS, 


_ Deposit ; Total ; as a T=, 

° = ¢ = and = Liabili Cashin ¢ = < < 

apital © Ur © Staff 2 Re ~ Current * ties o1 Hand » Invest Y Bills > Loans | = : 
om Re. ~ livided  ~ Fund, - bate - \ ne Assets. and at vd ments, a Dis ~ (and Ad.) ¥ Buildings ® 
ve > | Profits. | 3 o = ‘counts, = Bankers.) = 5 counted.| 5 | vances.) § |g and 6 
Gs Qu a8 = & = i = = A, = Sundries, ; 

£ ee & £ & é & £ el 
500,000 223) 17,983} 08 605 01,  5,280| 0+! 1,716,112 76€ 2,239,988) 432,345]19°2, 252,925) 1-2] 677,35] 302 754,4231336 gal 
500,000 18 31,652) 1°2 2,245, O1 7,770) O.; 2,192,398 801 2,734,06) 251,441; 92 312,740 11 882,02€ 32°53 1,065,523) 389 OM) 
90,000 16°35 23,843, 07 7,785 02 8,89} O-| 2,927,548 82 3,558 066 370,566) 10°4; 401,350) 11*2] 1,026,512) 28-9 1,632,642) 45-8 1 a 
00 154 26,023, O06 18,783 Oo 9.589] 0 09,19 833  4,213,59)  192,370] 45 695,439 16] 1,085,806 258 2'122.642 504 ne i 
642,500 152, 22,564 05 20,582 OS —B.232| 0! 3,529,162 BSE 4,223,048), 210,280) 49 767,170 18']] —997,85€| 236 2104334500 jaye 2 
655,000 155, 24,481) 06 22,454 06 7,085] OF 3,509,677 851 4,218,697) 201,982| 47 767,170, 182] 892,77 21-1 2'215;871 527, jae 
000 156 24,826 Of 24,228 ( 78% 3,502,062 8 19,01 312.813) 74 810,062) 19°2] 873.925 207 2,067,627 49-0 en 3 

é 00K } 22,148; O 26,186 Of 348; 851 8 +,390,03 334,490) 76 1,023,706, 23 819,1% 18°7 2,056,304) 468 sete 1 
692,500 15°3 19,547 O4 27,18 Ort 1,526) ( 775.8 8. 4,522.41 279,451; 82 1,173,380; 26°00; 800,58] 17-7 2,102,322 464 166.5% ¥ 
707,500 152} 20,318, O4 29,257 06 7,688] 0 03,886 83% 4,668,649] 199,159! 4-3. 1,301,129) 27-9) 795,466) 170 2208967 474 ena " 
675,000 141 18,490) O04 31411 ¢ 7,19 y2 4,061, 8 4,793,631 223,327) 4°7 1,204,746) 25°71) 789,701 164 2,434,274 509 141,58 " 
695.000 141, 17,672; 04 32605 O07 7,218 4,1 8 117,954], 388,573! 7-9 1,237,232) 25°) 780,192 15°9 2'549,751 478) gaa SY 
710,000, 13°5 18,021; 03 34,852 07 6,293) 01 4,510,609 85°4 = 5,279,778 843,005| 16°0 1,275,585) 2471) 704,826 154 2,291,814 434 1644 . 
612.500 11°7, 18,7541 04 36541 07 872/ 0-1 4,552,292 87] 5,225.9 675,971| 12-9 1,489,765, 284) 660,798 126 2.218023 426 aang) © 
625,000 105, 25,379, 04 «37,782 06 —7,176 0-1 5,286,637 884 5,981,974) 1,503,864) 25°2 1,478,102 24°7] 618,505 10-3 2,185,084 365 gga 
635,000 84 27,587) O4 39,251 OF 7,820} O°1 6,875,297 90° 7,584,955] 2,117,868) 20°0 2,687,791 35°4] 531,974 70 2,106,192 277 141.13 : 
640,000 66 27,192} O3 40,700 0-4 5,076) . 9,053,566 9 9,766,534) 1,120,497) 11°5 5,507,880 564) 577,438 59 2.418.695 268 142.0% : 
660,000 54 37,296] 03 42,190 03 5.674 11,607.492 94°0 12,352,652} 1,485,146) 12°00 6,038,880 490} *700,000 5°7 '3,944,107 318 184519 j< 
sestiaiaianmamanbanits “ — 

* Treasury Bills. Includes Discounts. Excluding Agencies, 
MUNSTER AND LEINSTER BANK, LIMITED. 
1885—Assets of Munster Bank, Limited, acquired. 
Prorits anp Divipes 
a A Market in oo Per a Divide = ; Reserves, Carried 
\ at ‘ le rofits, , fe) Amount, tate, &e, Forward, 
> — le Reserved \ ‘ Dec 31. £ Resources, ; a A z£ £ 

Pa . a , , = — 1910 $9,970 0-80 28,000 14 20. eee 10865 
1911 .. 50,844 .... O79 .... 28,000 “14 20,000 *"” 13699 

< 3 2 £ 1912 52,503 .... O78 . 30,133 . it 20,000 |*"* eps 

1913 4,071 , O% .... WSS .... 16 .... 27000... 

400,000 ¥ ¥ 400,000 1,400,000 1914 .. 56.407 .. O72 — —— T 2 = a i 

1915 63,385 . oF 27,933 lt 000 . 1533 

; 191 60,279 O63 .... 24800 .... If 35,000 .... 15,802 

Per Share. Per Share. Per Share, Per Share. 1917 72.095 0-59 24.750 l¢ 45.000 . 18.147 

ae 1918 94,179 . O57 . 24.925 17 70,000 17,401 

£2 £1 £2 é 1919 .. 123,834 .... O56 .... 42,000 , 75000 |... 42% 


* Free of income-tay 


LIABILITIES. ASSETS. 





Total . —— 
: : Lial : o ; » : 
- a = Un si ties Cash - Cast e = ~ = = 5 it 
rs > » I, a 2 29 or in Hand - at Ca - Invest- - = S 5 Ad ~ & 2 
a te vided xc 1 ~ = ~ A - = ~ 
aS mt 5° ~~ ina Assets. and with ~ and Short ~ ments. = 5 . - 
ec * I S = ~e 7 ih fee - a @ - 
~ .-~ - & iQ Bankers. = Notice 2 2 . = 2 = 9 
£ $ £ £ £ £ = ee ae we 
349 15,422 Of 1,971,6%' 844 2,336,582 210,677 90 1%,174 60 401,443 171 742,401; 31°8 795,887; HB 50,000 2) 
00 1) 17,8 0 2,764,050) 875 3,157.8 278,826 88 292,433, 92 522,612 166 824,611) 261 1,179,420) 373 59,97) 19 
x 3,804,510 898 4,234.10 414,326 98 675,824 159 738,916 17 823,701} 195 1,517,679 358 63659 15 
+41 UN 2 os 4,402,84 044,870,580 386,148 80 464,965 95 1,166,722 239 916,706) 188 1,884,292) 38°7, 51,747, 1 
0,000 & 34,845 O06 5,649,525) 910 6,204,371 475,198 77) 1,175,144) 189 1,470,499 23°7 887,496] 14°3, 2,145,402) W6 50631) 08 
00 8 89 O6 | 5,871,670, 911 6,444,359 489,043, 76 1,112,771 17:3 1,581,284 24: 917,223] 142 2,286,138) 355 57,900 09 
00 81 41,126 O6 6,119,058) 91-2 6,705,184 469,799 70 963,836 144 1,622,835 242 965,277) 144) 2,619,197) 394 GAO 10 
00 «72 «38,063 O5 6,766,711 723 7,334,774 «520,944 71) 1,303,236 178 1,710,299 233 979,620) 134), 2,749,059 374, T1606 10 
2.50% 1,909 0 7,208,716, 925  7,793,12 843,165 108; 1,329,842) 171 1,766,968) 227 994,766) 128 2 $1 356 1% 10 
00 «664 «648,923 O6 7,569,544 930 8.138.467 1,426,948 17 399,188, 49 2,440,579 300 941,451) 11* 350 79,742, 10 
10,00 27,802 O05 9,058,512 945 9,586,314 1,399,504 146 458,788 4:8 2,387,896, 24-9 *2,392,842) 2 298 «(800 05 
5,006 +2 55,897 O05 11,714,416 95°3 12,285,313 1,591,749 129) 1,550,000; 126 2,242,012) 182 *%3,725,195} 30°35 B58 253 84,789 ae 
0 36 30.000 02 15,916,897 962 16,546,897 2,339,073 14°2) 1,000,000 60 6,047,732, 366 *3,380,445] 204 3,684 223, 84,872 05 
1,300 00% ) 52,235) 0-2 20,604,443 939 21,956,678 2.151.844 98! 1,602,101! 73 7,438,798 340 %4,779,277| 21°8 26°7 91849. 4 
* Includes Treasury Bills, 
NORTHERN BANKING COMPANY, LIMITED. 
ESTABLISHED 1824. 
1888—Absorbed Ball and Co., Dublin. 
Prorits AND DIVIDENDS. 
Cari taL— — Market 
Dividends 
. : > Reserves, Carried 
scribed, Paid-uy Callable. Reserved Value, Ye Net Per Cent. Rate. Reserves, j 
Ended Profits. of Amount, » 7? —— 
£ £ £ £ £ Aug. 3l. £ Resources. £ gies - 
191] 62.920 . O96 . 51,000 "12 ¢ 21,931 sie Li 
3,000,000 500,000 500,000 1,500,000 1,177,000 1912 65,108 .... 095.... 51,000. “12 * ae " yaoes 
1913.. 70,753 .... 103. 51,000 .... *12 21,253 ..+. ba 
O14 =r c _ *12 f QO.67B ..++ Sb 
£10 £2 £2 £6 c 1914 75.388 .... 100. »1,000 . °F, 299 90,106 
1915.. 78,342 094 .... 49,701.... 13 ¢ som |. 90,968 
; ‘ 1916... 75,545 .... O83.... 44,153.... 13 | eae, 23888 
£10 .... «882 ww, Bw se Bs 28 1917.. 81,420 . O81 .... 41,435 13 56,518 ««++ 


1918 90,399 .... O67 43856 .... 144 7)" 43,108... 215 
Authorised note issue, £243,440, 1919 4433. O57. 48,344 164 84 W,920 ..- 


* Free of income-tax. a 
LIABILITIES. ASSETS. 
ae _  _ Total r 3 ‘ 
= » - > . . . * = 
. csisetel & = = | Deposit =  Liabili- Cashin = S 5 8 
s + 2 = 2 =, 7 es . & _ - = : S - 
Capital © Ste 5 = | Staff 2 and & ties or Hand 2  Invest- & |Discounts; 6 ” 
f - =~ be § y . ~ . = 
and » jee st) © | Notes. y | Funds, - | Current | ~ Assets. and at ~ | ments. ~s and - 2 
Reserves.) 9 \EROE| 3 £ 2 Accounts. ¢ Bankers.| © © Advances. & » 
~ i _ - ~ = - ™ 


ws! 
| 


GREER 








gE | 

2,652,200) 58°4 
2,997,147) 
3,191,523 
3,168,869) 
3,444,230) 
3,413,865) 
3,417,665 
| 276 3,477,514 


: : aed £- oe 
| 690,000) 152} 16,726) O3 512,387| 113 21,960 3,298,911 72°7 4,539,984 802,853) 177 


3,573,533, 714 5,002,044 823,212) 164 
4,069,228 747 5,445,037 846,784| 15 
4,195,765 74°7, 5,616,908 916,546; 16°3 
4,400,253 75:3 5,842,247 751,044, 128 
4,616,531 767 6,015,902) 902,794 15° 
4,700,724 766 6,134,176 871,199 142 
1,021,963, 16] 
994,475 


= 
= 
S 
8 
z 
a 
g 
Oo 
2 
‘ 
. 
o 


SRSHERS 
POW wW Ow 


8 
& 


Soo) Ine, a 
106] 0-2 926,826, 111) 71 
915,000) 101) 20,268) O2 1,258,942 13-7 73585 


945,000, $4) 23,935] 02 | 1.355851, 136 75.453 07 | 7610176 761 | 238 
985,000] 7'3| 27,370 02 | 2O43€O4 151, 79.470 OG | loselee FeAl! LegIOsIS 3,039, 2 
3.570.428 


§ 
g 
# 
3 
S3LZz 
Baeee 
tthe: 
Seeee 
SALES 
Seeea 
GIIZIIIIZIZIIIIG 
§ 
gz 
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1,085,000! 65) 42,538) 2,472,011 82,165' 0°5 | 13,014,325 


Excluding agencies 
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CREDITO ee O 


Capital Authorised 





Capital Paid Up ... Lire 200,000,000. . Lire 200,000, aoe 
Deposits and Current Accounts ai Stct December 4019.” Lins See OOo 


HEAD OFFICE OF THE BANK: MILAN. 


CASALE MONFERRATO a 
AREZZO GENOA MONZA SAMPIERDA 
ASTI ee IGLESIAS NAPLES S. GIOVANNI A, Teste 
I 
mrt, Arita = Hy, RNA sasuny NC To 
BEREVENTO CHIAVARI LEGHORN ORISTANO SAVONA VADO LIGURE 
BERGAM CHIETI Loupen OZIERI SP VARESE 
—_ LUCCA PARMA EZIA 
NA CIVITAVECCHIA MESSINA PINEROLO TARANTO VERS 
BRN Ist ou MILAN PISA TERNI VENTIMIGLIA 
CA NA PORTO MAURIZIO TORREANNUNZIATA VERCELLI 
CARRARA FRATTAMAGGIORE MOLFETTA ROME TORRE DEL GRECO VOGHERA 





London Branch: 22, ABCHURCH LANE, E.C. 4. 


Managers; D. A. HORNER, F, N, SCHILLER 


Correspondent of the Royal Italian Treasury and of the National Institution for Foreign Exchanges. 


on . 
The London Branch transacts a General Banking Business, and is specially prepared to grant 


facilities for the Development of Trade between the British Empire a Italy. 
Documentary Credits opened. Telegraphic and Mail Transfers effected to all parts of the World. 
Clean and Documentary Bills collected. Tariff sent on application. 
Approved Foreign Bills negotiated and Advances granted against Documents. 
Freights collected at Principal Italian Ports free of commission. 
Circular Cheques issued payable at any Branch or Correspondent of the Credito Italiano free of charge. 


Telegrams: ‘* ITALOCREDI CANNON, LONDON.” Telephones: 7802 & 7803 CITY. 








—____— (ommonwealth.t24 Bank « Anstratia 

























HEAD OFFICE - - SYDNEY. 
Guaranteed by the Australian Commonwealth 
Government. 
DENISON MILLER, JAMES KELL, 
Governor. Deputy-Governor. 


BRANCHES IN 
The Principal Cities and Towns of Australia 
and at 
36-41 New Broad Street, E.C., and Australia House, Strand, W.C., 
LONDON. 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 
GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 
GOVERNMENT OF THE STATE OF TASMANIA. 


SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 2,801 Agencies at 
Post Offices throughout Australia. 


ON 3lst DECEMBER, 1919: 





517,827 Savings Bank depositors had balances ... £17,691,487 

General Bank balances ca ne or ... 39,330,772 

Head Office: Other Items... ee site a ws .. 4,595,477 
Svdanp, Wow South Wales. mia SS Oe re 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
C. A. B. CAMPION, London Manager. 
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NATIONAL BANK, LIMITED. 


ESTABLISHED 1835. 
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ad Market Prorits AND Divipenps, 
scatien CAPitaL -_ oe , Year Net Per Cent, ——Dividends att Resery 
Subscribed. Paid-up. Callable. Reserved. Value. 5 nied Profits. of Amount. Rate. _ pated 
ec. Sl, tesources. y P TWard, 
P ‘ £ £ £ 1911 .. 185,761 1-07 148,512 bh... snes £ 
' . a 1912 .. 193,932 1135 141,250 10 7 vs» 20500 
7,500,000 1,500,000 1,000,000 5,000,000 2,690,600 1913 |. 188,556 1-04 141.250 10 oan coos QB 
1914 .. 207,485 "06 38,43 a tee 
Per Share Per Share. Per Share. Per Share. Per Share. aa5 .. 258.957 12] Oo “ eee yo Cee xe 
; we ee he 1916 .. 183,885 O81 116,250 10..." 70,009 °°" Se 
£50 £10 £6 13s 4d £33 6s 8d 1738 1917 224,988 O84 112,500 10 F 110,000 sees Qh )a9 
1918 .. 273,746 0°80 128,250 12 145,009 "Sal? 
Authorised note issue, £852,269 1919 .. 243,677 058 126,000 _ ee 115,000 dhs xu 
: ee 
LIABILITIES. ASSETS. 
ai 6 « : ” ; 2 Total . . 7 
go” os ~ ~ od = Deposit ¢  Liabili- Cashin ¢ Cashat ¢ 3 Dis- < . gentle 
seg = Capital © & | Accept-| & and x ties or Hand  Calland *  Invest- © | counts | & ersSs : 
=5 and Re- - Notes, = ances. os Rebate. > Current — Assets. and at ye Short = ments.  F (and Ad-| © SsEst é 
serves. 2 2 s o Ac- 2 Bank. | 2 | Notice. ¢ 2 | vances.| 5 SERS» 
- - ve ™ | counts. | ™ ans - -~ = Z2ESE é 
a £ | £ £ & z £ { £ é = 
oo 104 1,753,438 12°9, 1,418,245 10°4| 274,400 20) 14,124 0) ay es 16 65 eae oo . oe aaal aa a 7,467,792) 549 581,474) 44 
895 .. 104 1,790,522 13:0 1,147,505 84) 313,100 2:3; 12,554 01 10,354,437 75 6S >| 4,499, . 949,05. "2; 1,670,855 122. 7,708,762) 56 Y 
1900... 110 1,945,000! 132 1'206'161 82) 156,642 11) 12'166 0°1 11,252,725 76°6 | 14,690.623,| 1,691,189 11°5 2,590,376 17°6) 1,510,444, 10°3 8'417100 ru ay "5 
1905 127 2,020,000 13:3) 1,039,345, 68! 141,900 1:0} 11,652 0°1 11,869,897) 78:2 15,194,354 | 1,582,845 104 2,004,373 13:1) 1,630,053, 107 9,530,684 628 446,399 . 
oe 134 2,080,000) 12°3) 1.255.023 74! 105.908 06) 10,025 91 oor oF arterial aaanany 131 3,506,708 ve 2,448,285 145 9.518.249) 56-2 is 
91 134 2,110,000 12°3) 1,187,042 69) 202,448 12 9,626, 01 13,5753, 7 7,186,152 | 2,009,08 ‘7 2,616,966 15°3) 2,406,739 14°0 9,655,579 562, 2 
1912... 136 1,900,000 11-1) 1,206,957 70 i 4 1i| 9,924 01 15,689,729 80°7 | 17,120,183 | 2,036,129 11-9 2,427,914 14°2} 2,320,451 136 9,849,701 575 me 3 
aa | HS Hem ios Lowa Pe) read Fa) Soe Caen ee) dees beatae ey Soares ind Saeed ees Sea 
1s 5 25,000 < 887,335 97) 304,233 1: 9,87 rf 5,283,930, 78° 537,875 | 2,924,862 15°0 2,997,505 15-4) 2,671, ‘7 10,343,259, 52° ; 
1915 | 183 2'050,000 >. yt 108 175008 o8 8160 7 1.718.543 78-2 | 21,384:277 | 3.201.281 150 2947/63 138 4.627.640 21-6 101129118) in ror 
1916... 156 2.115.000) 9:3) 2.724.009 12° 225000 10 .. 17,421,130, 77°0 | 22,607,517 | 3,854,296 17°0 4,377,341 193) 4,580,801 20°2 9.268.147 40-9 Mit = 
1917 183, 2,220,000 83) 2,778,116 104) 452,497 1°7 21,333,322 796) 26,913,802 | 4,469,544 16°6 6,588,750, 24 4) 4,548,993 16°9 10,550.596 393 755,919 
1918... 199) 2,345,000 68 3,238,154 94) 277,600 08 28,270,257, 82°5 | 34,288,124 | 4,794,897) 14-0 12,441,504, 36°3, 4,902,230, 14°3.11,464,725| 33:4 68 2 
1919... 222) 2,460,000 5°8) 4,365,871 10°3! 523,280 _1-2/* 159,790 0°4/34,825,774) 82°3 | 42,334,715 | 6,318,733, 14-9 12,976,920) 30°. 6,587,810, 15°5.15,491.489, 367, 959.763 > 
a * Undivided Profits. ee 
PROVINCIAL BANK OF IRELAND, LIMITED. 
ESTABLISHED 1st August, 1825. Registered under Limited Liability Acts, roth July, 1882. 
——CaPiTaL——— ~ Market Prorits axnp Divipenps, 
Subscribed. Paid-up. Callable Reserved. Value. Year Net Per Cent. Dividends Re S, Carried 
E a Ended Profits. of Amount. Rate. ' Forward 
£ £ £ £ Dee. 31. £ Resources, £ “o t £ 
‘ 1 Cy 1 ony . . n y y 595 000 1911.. 94.668 1°26 64,181 123 il4 
900,000 100 1,500,000 2,000,000 9,525,000 ~~ -- 4 63,562 124 +4 to 
New 80,000 0,000 Nil 40,000 80,000 1913.. 106,141 1°37 65,562 . 42,000 13877 
1914.. 104,463 117 62,297 124 00 21,043 
Shar Shar er Sh si ade — 1915.. 112,550 1:20 58,500 125 . 00) 12,093 
i nare Pe ha Pe nare Per hare. Per Share. 1916 106.560 1:06 52.313 12: mM 15.30 
( £10 12 10s 37 10s 50 £23 1917 112,273 0-95 50,625 124 00 18,989 
é £37 1 2 Std 1918... 133.777 0-89 51,941 134 00 17728 
N £20 £) Ni £10 £20 1919 123,424 0°68 51,050 13 ve 15,825 
; LIABILITIES. ASSETS. 
y eS Tota _— 
ea = : , : ; Liabi : ‘ . : . 
Ended : = = = De posit 7 tie Ca = Cash at = : = z 
De } = Capi . Un- 2 ~ and - r Hand ~ Call and ~ Invest ~ D . < & 
_ and ~ divided ~¥ Notes. ~ Current - Asse und at ~ Short = ments, = ‘ - = pA 
Reserves = Profits 2 2 Accounts = Banh = Notice _~ > \ = a > 
ne ee 7 ie oe ee ee £ é _— £ t oe. 
18K 714,000 12 33,14 06 850,406 148 4,138,053 721 5,735.61 474.367 8&3 T7610; 135 1,400,782 24 2.4 51:3 142697 25 
— 765,000 127 35,172) O5 = 739,770 122 4,509,153 746 6,049.09 486,913 81 802,542) 133 1,870,384 309 2 456 130211) 21 
190K 848,000 132 45.160 O07 779,844 12:1 4,742,902 740 6.415.906 472.74 74 915,000: 142 1.500484 234 3, + 102,341) 16 
190 74 905,000 13° 45.572 O7 700,524 107 4.928.910 7 6,580,008 49,1064 53 25,006 8Q@ 1,804,159 274 3,78 76 1139% 17 
490 84 905,000 134 44,748 O7 732,840 109 66.945 7 6,749,53. 393.949 58 600,00 89 1.774.513 263 3.8% 73 11470 17 
1X 8 875,000 127 45,769 07 740,639 108 5,234,564 758 6,895,972 386,256 56 485,000/ 71 1,820,360 264 4,0 +3 112066, 16 
1908 82 885,000 126 45,719 07 720,977 101 5,354,180 766 7,005,876, 390,888 56 670,000 95 2,009,599 287 3,824 16 110,48 16 
l xx 85 890,000 12°¢ 45964 06 691,067 97 5,506,908 77-2 7,133,935 340,593 48 575.00C 81 2.341.523 327 3 768 29 ess 3 
ivi 54 900,000 12:3 46,423 06 737,628 101 5,608,973 770) 7,293,024 358,470 50 029,062. 72 2,327,788 32 5,9 44 106, 
191) 84 910,000 122) 46,177 06 708,871 95 5,807,197 77°7 7472.96 400/893 5-4 510,000 68 2.425:215 324 4 +0 100,000 14 
1912 85 = - 915,000 11-9 45,079 06 718,852 93 6,051,978 782 7,710,908 447,460) 5°8 245,000 32 2,456,825 319 4,4 78 100,000 15 
191 88 900,000 lll) 45,658 O06 790,530 97 6.427.172 786 8 163,36 680.546 8&3 475.000 58 2.1: 53.423 26 4 82 10184 12 
314 15,000 103) 51,629 O6 1,151,927 130; 6,752,422 76:1 8,870,978 1,045,881 11°8 439,900 49 2.483.434 280 4,798.85 541 102927 13 
, 15,00 +8, 40,359 04 11655355 177) 6.757577 721 9.368.251 1,205,704 12°9 791,600 85 2,685,732 286 4 89 105,998 Tl 
“ 870,000 87; 40,653 04 | 1,638,755 164 7,957,207 745 10,00 61: 1,365,756 136 833,000 83 2,475,120 248 5,22 22, 107,307 11 
i 10 915,00 77 44,301 0-4 1.717.577 14 9.168.958 77-4) 11.845 1.435.938 12:3 622.500 °3 2534876 21°4 7.148.896 601 1036% 03 
5 ii 995,000 6:3} 43,243 03 2,264,951 150) 11,816,699 784) 1 4,079, $9: 2,120,875 14°0 945,270 63 5,790,235 384 6,121,281 406, 102,24) 07 
20 __975,000 54! 41,340, 02 | 2,305,557 _12°8, 14,802,721 81-6 | 18,124,618) 2,314,460,12°7 | 1,105,000 671 6,591,207 36°3_7,994,247 _44°2|_119,708,_ 07 
ROYAL BANK OF IRELAND. 
ESTABLISHED 1836. 
Prorits AND DIVIDENDS. : 
, Year Net Per Cent. ——Dividends—— Reserves, —_ 
aoe nn SAPITAL Market. Ended Profits. of Amount. Rate. . — 7 
labscrib ; , , Aug.3l. £ Res s £ % 
Subscribed. Paid-up. Callable. Reserved. Value. 1910... %12% .... 153... 36,000 .... *12 1,500 ta 
£ £ £ £ ‘ 1911.. 36,257 1-47 31,075 -n.... Soe io 
aot 1912.. 37,149 1:50 29,662 10h .... _ 7,500 6 
1,500,000 300,000 300.000 900.000 300,000 1913.. 39,201 1°58 28,250 10 11,000 13006 
1914.. 38,038 1°47 28,188 10 10,000 13463 
’ 1915.. 42,187 155 26,750 10 15,000 1364 
Per Share Per Share, Per Share. Per Share. Per Share. 1916 37,576 1°46 23,875 10 14,000 8.350 
£50 ne 3 1917.. 28,686 1-08 22,500 10 11,000 M2 
£10 £0 £10 19i8.. 36,367 1:02 21,875 10 14,300 £335 
1919.. 45,159 1°22 16,800 .... 8 30,5309 sees 
‘ ‘FP ree of income- -tax. 
——$—_ oe - oo os — i allen a nea aati ee a 
| LIABILITIES. ASSETS. 

.fos|-—— enero —— 
uBGin’ 2 ¥ aP ; Total Sacer? 3 é 
23 -lae e : s = iS 8, =| Deposit) = Liabili- 26) 2 ~ s 2 = € 
ae Be —— - hivided - Fund S FEES! S| and R | tiesor |=. %9| & |Invest-| & 2518) at | 8 Premises. ° 

t de a und, ~ pe = L 3 ~ ‘ ww aseta = z 20 0 3?) = @) - “e8, ~ 

zm Reserves. 5 Profits. 2 = 2 54) 5 prem = — sa 2| 38 me 5 as 5 | vances : i 

aah erie cata ta tai ; sa Raia I a ae as ~ i eal ~ | a |= | oe 
1890 7 | 500,000 216 Ha168 15 ‘ g cl . joo & nell vest zl ‘ “501 i 
1885... 7 | 500,000 204 ' ‘5 11,707, 05) 17,738, O8 1,754,659 75 2,318,269! 187,371 331 602,066 260) 730,264 31°5 ya 

of) Bi " 51,725 13 16,162 07) 12,820, 05 1,898,264 771 711299 290, B5 
1900. 7 | 500,000 198 40.776 16 22539 09] 30.264 12 1'938143 765, 2esi'te2| sores 2391101 ita] g6s'14 381} 28785 08 
/ . , . | . ¥ . ’ 

i910 4 iy 300,000 205 35,742 14 28,866, 12) 9,465) 04 1,869,156 765 21441'229| 149,238 250°432 10°2| 1,118,944 459 20,00 . 

..| 000 21°2 32,555 14 31,843 14) 10,028) 0-4 1,781,988 756 2.356414! 185.793 201,943 $s 1,055,426, 449 ae 12 
— : | 511,000} 200 38,301 15, 29,024 11) 3,582; O1 1,972,768 773) 2,554,675| 131,066 189,001 1,315,086 517 12 
a | oe = 57,089 14 27,861, 11) 4,854) 02 1,993,668 77:3 2'584.472\ 202.833 180,022 701 1'292,095 499 50,967 i 
ois | i Seal oe 41,713 15 25,151 09) 5,305) O2 2,111,600 778 2,714.769\ 131.185 197,266 1 1,238,432 459 oer 12 
1917. 12 | 4125001185 se aed) ES 23794 09) 9,048 04 2,104,003 81-7) 2:575,446| 263.974 140,030 54) 1,147,428, 447 ) 12 

4s 500, 33,100 12 22,611) 08) 6,062, 02 2,190,398 823) 2.664.671! 319.912 | 198,442) 48) 1,338,773, 503 ae 69 
i 5 | Sebo eo «$3467, C9 20,532) OF =. |. 51056,361 865) 3.532.860 104,179, $0} 1,242,604) 352 SB 9 
4,793, 04 23,5601 06) 3,338,435 893 3,739,788 | 114/189 30) 1,589,144) 425) 
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Chairman: Sir RICHARD V. VASSAR-SMITH, Bart. 
Deputy-Chairman: J. W. BEAUMONT PEASE. 





HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 3. 
CAPITAL SUBSCRIBED (Dec., 1919) £58,878,400 





CAPITAL PAID UP do. 9,420,544 

| RESERVE FUND do. 9,675,105 
| DEPOSITS, &c. d. 325,938,436 
| ADVANCES, &c. d. 135,763,591 





This Bank has over 1,490 Offices in England and Wales, 
Correspondems and Agents throughout the British Islands, and a 
large number of Colonial and Foreign Agents. . 


| Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON AND RIVER PLATE BANK LIMITED. 
| Auxiliary : 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


a ees™sS 








a . 
i RR FY OA AS COME. eC SSE I yas see eye 





London County Westminster 
and Parr’s Bank, Limited. 


ESTABLISHED IN 1836. 


Chairman: WALTER LEAF, Esq. Deputy-Chairmen: SIR MONTAGU TURNER; R. HUGH TENNANT, Esq. 
AUTHORISED CAPITAL ... oii mn iu side _ < ' ‘s yes £ 33,000,000 
PAID-UP CAPITAL ... is ‘a si i bs ia ii ; 8,503,718 
RESERVE ~ - ren as a 0 a sas sa ; , * 8,750,000 

... £304,547,726 


Current, Deposit and other Accounts a mca ae one 








Head Office: 41, LOTHBURY, E.C.2. 


Joint General Managers: F. J. BARTHORPE, J. C. ROBERTSON, W. H. INSKIP. 
Foreign Branch Office : 82, CORNHILL, E.C. 3. 
BELGIAN BRANCHES: - - ANTWERP: 41, Place de Meir. BRUSSELS: 114 & 116, Rue Royale. 


SPANISH BRANCHES : BARCELONA : Paseo de Gracia 8 & 10. BILBAO: Gran Via 9. 
MADRID: Avenida del Conde de Pefialver 23: & 33. 


AFFILIATED IN FRANCE : . London County Westminster & Parr’s Foreign Bank, Limited. 


BORDEAUX: 22 & 24, Cours de |’Intendance. 


PARIS: .- 22, Place Vendome. : 
29, Rue Cannebicre. 


LYONS : 37, Rue de la République. MARSEILLES : ° ‘ 
NANTES: 6, Rue Lafayette. 
All Cheques on the Ulster Bank will be collected 


AFFILIATED IN IRELAND ° ~ Ulster Bank, Limited. for Customers of this Bank, free of Commission. 


The Bank is represented by Branches or Agents in all the Principal Cities and 


Towns of the United Kingdom and has Correspondents throughout the World. 


EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 
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LATEST BALANCE-SHEETS OF COLONIAL AND FOREIGN S8ANKS 
OFFICES. 


AFRICAN 


Reserves 


1,000,000 
1,000,000 
1,200,000 
1,200,000 
1,200,000 
1,200,000 
1,200,000 
1,200,000 
1,200,000 
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r Banking THE ECONOMIST. [May 22 1999 
L Number. e ’ b 
ee 
ULSTER BANK, LIMITED. F 
ESTABLISHED 1836. c. 
Affiliated with London County and Westminster Bank, Limited, in October, 1917, % 
Prorirs and Divipenns. 5 
CaPitaL————_—__—_—_——_ nan Year Net Per Cent. Dividends——. less ob 
Paid-up Callable. Reserved, Ended Profits. of Amount, Rate, _— partied 
Pe Aug. 31. £ Resources. £ o% £ orwead 
x £ £ 1911 115,975 106 Pe cscs SED cease ll 
1912.. 116,641 110°... 100000 21.) +20 °°2) Seoph cots See 
500.000 500.000 2,000,000 1913.. 121,943 106 .... 100,000 .... *20 |...) I%009 °°" 2am 
ree Pa | 1914.. 122,940 0-96 100,000 "20 ||") a3'55q 7: Sle 
1915.. 150,484 0% .... 95,589 . 213 |. || 35009 °°" Be 
Per Sha Per Share. Per Share. 1916.. 134,083 087 84,891 2... 21¢ -))) aiigog °° SMe 
; (+ 1917.. 135,18] 0-74 79,588 21k sees Boome 
£2 10s £2 10s , os £10 Nov. 30. , ‘ 34,000 ° BS) 
11918 206,359 0°93 96,147. 21; 20,000 \ 
} oy A c a ” - > os ‘ > ? os 1 
Authorised note issue, £311,079. 1919.. 174,816 062 714,375 21t || 105 8 
- : * Free of income-tax,. + 15 months, 0 . 103875 
oe, 
LIABILITIES, ASSETS 
Total ; : Dis- ee 
3 < < = Deposit = Liabili- Cash in - = counts, | 2 gis 
E _—_ S > iB for ¥ and © ties or Hand ~ Invest © Advances; 6 i 8 
~ divided ~ Notes. ~ ( é ~ Current ~ Assets. and at ~d ments. - and ~ z v 
5 Profits = ° ti > Accounts| ¢& Bankers. £ Short t P if 
sie =< fs - : a eS Toc ___ i ™ | Loans, | & | & 16 
é £ £ z a £ | «| aoe 
166 14,378 02 672,025 11°2 62,907) 10 4,251,850 710} 6,001,160 694,240 116 1,238,654) 206 4.018130 670 501% O48 
141 19,010 03 699,367 100 66,614, 1:0 5,229,294 74%6| 7,014,285 1,236,132 176 1,511,716 215 4,214,309, 601) Salas 04 
152 30,065 04 860,100 11°0 59,09, O07 5,748,186 72°7| 7,897,445, 1,222,928 15°3; 1,767,070; 223) 4,877,447) 620 W.00; > 
134 18,489 02 825,537 92 85,669 10 6,832,159 762) 8,962,496 1,276,439 14:3, 2,070,660 231 5614755 626 Ni, |” 
129 22,141 02 898,430 97 102,222) 1-1 7,099,805 761) 9,272,598 1,312,228 14-2 2,138,439 230 5.821931 628 Ni” 
123 10,498 Ol 922,200 94 106,498 11 7,510,882 771 9,750,078 1,346,460 138 2,265,903) 232 6,157,715 630 Nil, 
120 21,737 02 863,012 86 95,649 09 7,737,408 773) 9,917,806 1,530,972 15°3! 2,553,472) 255 5,833,362 582 Nil 
118 32,031 03 904200 89 82,650 O8 7,945,733 782) 10,164,614 1,466,111 143, 2,757,982) 271 5,940,521 586 Nil, 
1l'3. 37,091 04 1,042,395 98 135,995) 13 8,182,556 772) 10,598,036 1,617,327 15:3; 2,797,132) 264) 6,183,577, 58:3; Nil. 
109 37,566 03 1,025,661 94 149,971; 14 8,567,213 780) 10,979.91] 1,633,184 149 2,853,742! 260 6,492,985 591! Nil 
105, 21,207 072 1,054.89 92 154,002 14 8,972,287 787) 11,402,391 1,555,808 156, 2,879,017 253 6,967,566 611) Nil, 
99 26.150 O2 1,221,042 10] 150,137 12 9,533,961 786 12,131,290 1,919,257 158) 2,892,534) 238 7.319.499 604 Nil, 
3 15,541 01 1,306,488 103 141,635 11 9,829,187 790) 12,612,853 2,563,904 203, 2,885,892) 228 7,165,057, 569) Nil, 
88 15436 Ol 1,709,803 12° 148,583 10 10,553,480 776) 13,627,302 2,758,126 201; 4,897,599) 360 5,971,577 439 Nil, 
78 23.028 O02 2.417187 157 194.858 13 11,544,114 750) 15,379,187 3,706,924 241) 6,484,752) 425 5,187,511 336 Ni. 
70 36,562 O2 2,883431 166 175,421 1:0 12,877,15] 75:2 17,172,965 4,173,029 24-3} 6,524,383; 380 6,475,553 377 Nil, 
' 
4 108.734 O04 4,804,918 199 171,272 O8 17,892,704 740) 24,177,628 6.222.771 25°7) 11,133,541) 46:1 6,821,316 282 Nil, 
42 103.875 04 4,492,374 158 138,858 05 | 22,522,850 791! 28,457,957 6.234.530 22-0) 11,974,698] 420 10,248,729 360 Nil. 





Excluding Agencies, 





LONDON 
(1) COLONIAL BANKS. the year (su 


reserve tune 


ts 
ooo 


AFRICAN BANKS. uae. at eaauns onntian 
BANKING CORPORATION, LIMITED.  (["“°U%: 2:37:08 ~A£194773- 


BALANCE-SHEET—September 30, 1919. 


rigs z ASSETS z 


7 ABILITIES. a e.......—e . » ANGLO-EGYPTIAN BANK, LIMITED. 
f £10 each, on which & Cash at bankers and at cal BALANCE-SHEET—August 3}, 1919. 
has be 1,000,000 and short not senna 1,960,326 LIABILITIE £ ASSETS é 
serve ) a sovernmer aan : j SILITIES, ; ; A rs, 
‘ ee Britis = = a ~. 5 oo Capital—120,000 shares of £15 Cash in London, at branches, 
rr Mn = ¢ oan + oe aoe — — - per share, £5 per share in transit, and at call..... 53,604,709 
. i i posits = = \ va ' nee, I xe heq paid up 600.000 British War ete oe L791 44 
Ac cacy a! atrice’ ( = ae ae Reserve tund . 720,000 Other investments .. seve 146,981 
——— — 102.814 cones ee en Pension reserve fund 110,361 Advances and ot accounts 3,021,7:5 
mene ° +O ties inciuding i unt . y 
mois 507 call be ete Bills payable 438,883 Liabilities of clients for ac- 
Bal ee antl i loss ac- —_ P ale . he _ y cee Acceptances for account of : ceptances, per contra ...... 466,14 
— ; ee ae = 87.666 eee ae - o . nr clients per contra ....... 466,144 Bills receivable, including 
: RNA APE SY OT oe pa a Deposit, current, and other £6,450,000 British Treasury “ 
oe Oia “ anon accounts, including contin- DUIS 2. ceeee seen cceeeee w+ oOM38S 
Exchange quotations at 


[A707 re€ cy “cour 
this date, £1,0C2 247; other gency ecscuns 


securities. £46.008 1,048.25! Balance of profit and loss 118,336 
Bills of exchange pure hased.. 2,148,930 Liability on bills of exchange 
Bills discounted, loans, and rediscounted, £22,669. 
advances .. - .... 5105.18 Liability on partly paid in- 
Liability of customers for vestments, £355,984. ; -adeal 
a es and endorse 1 2 814 19,567,201 19,567,201 
Bank premises at cost (less Prorit anp Loss ACcouNT. 
amount written off), furni- : : 2 
ture, and stamps .. 194,503 Dr. + Cr. 
pennant _— ” ; ’ Interim dividend at 5s per Balance brought forward 18,000 
11,731,653 11,731,653 share paid, free of income- from August 31,1918 ...--- ’ 


ect to deduction of n -LAX), £50,000; 
£: 30,000 stall guarantee | savings fund, 


tax, June 2, 1919 


























HAVING 


£.2,107 3 premises 


ince carried 






























17,113,477 Freehold premises abroad .. 94,95 









30,000 | Gross profits tor the year 






































profit for the year ended September 30th of £5403.487 in- 
cluding £,36,013 brought forward from last account. 
deducting current charges and rebat: 
sum of £,194, 
interim dividend of 4 
March 31st, £40,000; final dividend of 5 per cent. for the 
half-year ended September 30, 1919, making 9 per cent. for 


—m > 


Prorit and Loss Account Transfer to reserve fund .... 10,000 ending August 31, 1919, 
Dr. £ Cr. £ Reserveaccountnewpremises 22,644 after making full provision 
Charges at head office and Balance of undivided profit Balance, proposed to be dealt | for all bad = 
branches, including direc- September 30, 1918. . ’ 36013 with as follows:—Dividend debts and ali ! 
tors’ remuneration, rent, Gross profit for the year of 10s per share, free of £325,803; less expenses 0 
taxes, salaries, and all other ended September 30, 1919 income-tax, to be paid London and 
SEORIOS oc oscnevesevccesses 233,640 after deducting interest on December Ist, making with branches, £182,825 
Rebate on bills ...... 35,073 Geposits and bonus to staff the interim dividend 15 per 
Interim dividend at the rate providing for income tox. cent. for the year, and bonus 
of 8 per cent. per annum to and bad and doubtful debts 427 473 of 2s 6d per share also free 
March 31, 1919 cae . 49,000 , of income tax, £75,000: 
RO DURE. on0ssrevcecs ccs 20,000 staff provident fund, £5,336; 
Staff guarantee and savings balance carried forward, 
Pend... ..<0+. a eee 118,356 
Depreciation of furniture .... 2,107 ; - 
Premises account . ie.» SD 180,980 
Pension fund ; 20 000 . . ' ’ 255 
Balance . 87,666 ihe report presented at the mecting held th a ‘ 
pe a os igi¢ stables th; the ross rofits for tne yea 
453,486 eames | ks ae eines wall bad and 
at 5 Avoust 3ist, after making full provision tor ¢ deduct- 
Phe report prese nted to the meeting held on Janu iy 15th, doubtful debis and all taxation, are £,325,503, and ains a 
states the profit and loss account shows a Sross ing the expenses, amounting to £182,523, there remains 


Fe 
After 
there remains the 
773, Which has been appropriated as follows: 
per cent. for the half-year ended 


niust be 
August 31, 


balance of £142,980 net profit for the year. 
added 
1i9i8, making £, 180,980, 
propose shall be dealt with in the following mani 
tribution to staff provident fund, £°3,336; interim div 0,000; 
5s. per share paid, free of income-tax, June 2nd, £3 

dividend of 10s per share, free of income-tax, 












To this amoum 
: > q . 7 . ; ard on 
£538,000, the balance carried forw 


which the directors 
anner : con 


to be paid on 
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If you contemplate 


a trip to 


NEW YORK 


| for business or pleasure 
| you will find our loca- 
tion at the intersection 


of 


FIFTH AVENUE 
BROADWAY and 
23rd STREET 


most central and con- 
venient to the business, 
shopping, residential & 


amusement centres otf 
the city. 


Our London correspondents 
are 
The National Provincial and 


Union Bank of England, Ltd. 


and 


Lloyds Bank, Ltd. 


GARFIELD 


NATIONAL BANK 


| 23r0 STREET, WHERE 
| FIFTH AVENUE 
| CROSSES BROADWAY 
| 


NEW YORK. 





cont for the years atl bit, the interim dividend, 15 per 
1 year, 2s per share, also free 
of Income-tax, £,75,000 ; transfer to reserve fund, £10,000 ; 
reserve account new premises, £22,644; balance carried 
forward, £ 40,000— £, 180,980, 


—- 


BANK OF BRITISH WEST AFRICA, LIMITED. 


Nhe report presented to the meeting held on July 23 
919, states th. ridi -ebat 
1919, States that after providing for current charges rebate 
on bills, also bad and doubtful debts, there remains a net 
profit for the year ended March 31, 1919, of £83,767, to 
which must be added £21,613 brought forward from last 
year, making a total of £5105,380. Of this sum £20,300 
being 3} per cent. for the six months to the end of Septem. 
ber, has already been distributed in interim dividend, and 
the directors now recommend the payment of a final divi- 
dend of 43 per cent. for the second half-year, together with 
a bonus of 1 per cent., absorbing a further sum of £31,900 
making the distribution for the year 8 per cent. dividend and 
I per cent. bonus, less income-tax. £10,000 has been 
applied to writing down premises and furniture account 
£3,000 has been added to the staff fund, £5,000 to the 
bank’s insurance fund, and £12,500 to reserve, bringing 
the reserve fund up to £250,000. The balance of £22,680 
is carried forward. 

BALANCE-SHEET—March 31, 1919. 





, LIABILITIES, £ ASSETS, 

Capital—145,000 shares of £10 Cash in hand, at bankers, at 
each, £4 per share called up 580,000 branches, and at agencies . .1,489,510 

ME ni pe tadeinuméncuntesa 250,000 Cashintransit .......... eoeve 178,055 

Current accounts and fixed Investments — 
deposits ish bhigeain cameiacned 6,489,248 Government securities...... 923,945 

POTION sc cccccccsceccess 381,166 Other securities ............ 52,876 

Bills for collection............ 862,926 West Africa Buildings Co., L. 50,000 

Rebate on bills .............. 6,433 Bills of exchange— 

Liability on acceptances for I DEER. ccrsdcooveccen 100,000 
customers and bills re-dis- i dandecanencsecsae 2,119,802 
COE cwacpeiverccerexess 375,665 Loans, advances, and current 

Final dividend and bonus, III iin on seko-nd Senenns 2,706,768 
payable July 24,1919........ 31,900! Bills for collection, contra.... 862,925 

Balance of profit carried for- Liability of customers for ac- 

We Saved chesenscaeecasens 22,680' ceptances and bills re-dis- 
OIE o cxcnenusecddecedeics 375,665 
Premises andfurniture........ 140,472 
9,000,018 9,000,018 
Prorir axp Joss Account, 
Dr. £ Cr. 

Reserve ...., inecesepiienwees 12,500 Balance of undivided profit, 

Depreciation of premises and 3lst March, 1918 ......... eee 21,613 
PONE: ie GAcaeaedneneawes 10,000 Net profit for the year ending 

a e 5,000. 3lst March, 1919, after making 

ee cettia cee vemeie .. 3,000 provision for bad and doubt- a 

Interim dividend paid 2nd De- TER SOc i oveccccovesseasces 83,767 


cember, 1918, £20,300; final 
dividend and bonus payable 


24th July, 1919, £31,900...... 52,200 
Balance carried forward ...... 22,680 
105,380 105,380 





NATIONAL BANK OF EGYPT. 

The report presented at the meeting held on March 2gth, 
states that the gross profit for the year ending Decem- 
ber 31, 1919, after providing for depreciation on the bank’s 
buildings and furniture, for rebate of discount, and for bad 
and doubtful debts, amounts to £'1,030,161. After deducting 
from this sum directors’ fees and current expenses, £315,481, 
there remains £714,680. The directors propose to allocate 
for depreciation of Government securtties, £196,825 5 for 
depreciation of securities in guarantee for the note issue, 
£62,559; leaving a net profit of £455,296. In conformity 
with ‘article 49 of the bank’s statutes, a dividend of 4 per 
cent. is payable on the share capital, £120,000. After this 
statutorv distribution there remains £,335,296. Adding to 
this the balance brought forward from last year, £106,636, 
the amount available is £441,932. From this amount the 
directors recommend the payment of an additional dividend 
cent, on the share capital, which will absorb 
and leave a balance to be carried forward of 
£.141,932. Each share will thus be entitled to a aes 
28s, equivalent to 14 per cent. on the share — J 
‘nterum dividend of 8s per share, equal to 4 per cent., — 
been paid on September 4, 1919, the balance —— 
be distributed was 20s per share, equal to 10 per cent. 

BALANCE-SHEET—December 31, 1919. 


£ 
S. £ ASSETS. _ 
Share capital 500,000 fully- Government securities and 


of 10 per 
£. 300,000, 








iti od oby 
i { £10 each .... 3,000,000 securities — guarantee 
ie one fund...... a F = Pa Sen 6 T 
ial TESCTVE ..eeeeeeeree undry 8 veveeseeeees 
ne oat “and other : Advances on merchandise. ... ae 
caaeeeia . LatAm. 19,275,932} Advances on securities ... - es 
Egyptian Government eeuwes 12,581,8S1| Advances otherwise secur ae 
Mixed tribunals.....-- anecens 2,314,330} Sundry other advances.. --- ° ‘ors 
Bankers’ accounts ....--++++ 2,447,986; Sudan Government....- ee oe 11504°087 
Cheques and bills payable .. 297,900 Bills of enenenge «ss ieee 67383 
Rebate of discount on bills 5.004 eee ares oii 
not yet due@ ....---eeeeeeeee equ en. 
identfund . 15,009| Buildings, ’ 
Svidends sachet 28,707; Money at call -_ eo oe 24 
Provision for payment of final notice ot aoa Caen py} 
dividend at the rate of 10 per Bankers’ ac on 111336 
cent. per annUM .....-.+++ 300,000 —_ of Englan psennvne 4,906°314 
Profit and loss account bal- Cash .ocsceveeees 
BROOD ccccccccccccccorccoes . 141,932 zi 
<aa70831| 42,970,631 
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Banking 


Number 


ae 

f sf Notes issved ppenewesoese 67,300,000 
rd 
va we 
v - 
’ ee 
r? +4 

Ga 67,300,C00 


or 


> 


in lieu of gold 





SSPE 


Dr. & 
"4 Directors’ remumeration .... 6,650 
a Current expemses............ 308,831 
| Depreciation of Government 
5 securities i eke Ike wala aw 196,825 
q Depreciation cf securities 
: deposited in guarantee for 
the note issue.............. 62,559 
Interim dividend at the rate 
f4percent. perannum .. 120,000 
I Provision for payment of final 
“i Sdividend at the rate of 10 
i 4 per cent. perannum........ 300,000 
; *{ Balance carried forward 141,932 
j 1,136,797 
' 


NATIONAL 











Drafts issned on branches and 
agents, and acceptances 
outstanding at date ...... 1,795,384 


43 Rebate on bills not yet due 62,872 
- Bills receivable on account of 
z customers ...... . 7,789,206 


ome vee 


Profit and loss account— 
Balance undivided at Marc! 
31, 1918, £35,736; net profit, 
year ended March 3i, 1919, 
£437,871— £473,607 ; less in- 
terim dividend declared 
October 26, 1918, £85,801 

Contingent liability in respect 
of loans guaranteed and 
secured a hiaeena eit . 127,606 
* Since increased to £2,965,000 
+ Since increased to £1,050,000. 


57,469,916 


- 


387,806 
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where capital is involved. 


THE ECONOMIST. 


Issue DF PARTMENT. 


CR, ade 
Gold ..... sinleaalitite iW asie tar cece Seehee 
*British Treasury bills ......20,316,810 
Securities — 


Egyptian Government 
securites and securities 
guaranteed by the 
Egyptian Government.... 

British Treasurg bills and 
National War bonds ....33,215,0354 


436,966 


67,300,000 


* By authority of the Egyptian Government these Treasury bills are deposited 
(See Journal Oficiel of October 30, 1916 ) 


Prorit anp Loss Account. 


Cr. £ 
Gruss profit for the year 

ending December 31, 1919, 

after providing for deprecia- 

tion of buildings and furni- 

ture, for rebate of discount, 

and for bad and doubtful 

DOE ons a000seenees ..-» 3,030,161 
Balance brought 

from last year.. 106,656 


1 136,797 


BANK OF SOUTH AFRICA, LIMITED 


} | 





e 
a + » ‘ m > 
f os lhe report pres ed to n veld at Pretoria on 
June 25, 1919, is as follows Aftes uking tull provision 
7 : . : : 
: 5 for bad and ) ts i appiying #.50,000 In reduc- 
é t Oo , k remises at . e net pr nts for the Ve if 
’ £,4'73,0 - a1\ 1 ilance <¢ { Z£ 335,730 broug t 
~~ ‘ . ‘ . . 
forwat om Mare] [, 1g18 The bank’s investments 
; # sta or under the present mar ket prices. The directors 
‘ . : - ° f } » 
’ ecomm nded that the profit be apportioned as follows 
; . ° ° = *4 
e} lend of © per cent. (of which the interim dividend pai 
} a4 fo SIX ths ended September 30, 1918, absorbe 
' es f Se 8 lus bonus of 1 per cent., £,201 401, reserve 
ai ising it to £,1,050,000), 4,200,000; pension fu d, 
f R £ 5 ; balances be carned forward, Z%, 23,200—, 473,007. 
Me _ — a 
a BALANCE-SHEET—March 3], 1919. 
+ LIABILITIES. £ ASSETS. £ 
a Subscribed capital .... *2,865,000 Cash on hand and with 
+13 286,500 shares of £10 each bankers.......... .eess 6,755,168 
eG! fully paid Remittances in transit ...... 1,932,745 
ory Reserve fund .... . +850,000 Native gold on hand and in 
‘a Notes in circulation 3,070,263 transit ...... an os 56,284 
me Deposits, current, and other Money in London at call and 
#3 accounts 40,521,779 short notice against securi- 


ee ce a -e-+» 1,530,249 
British and Colonial Govern- 
ment and other securities 
including stock lodged with 
the Government of the 
Union of South Africa), at or 
under market prices at 
March 31, 1913 4,774,649 
Bills of exchange purchased 
and current at this date .. 9,209,711 
Bank premises and other pro- 
perties in South Africa .... 765,852 
Bills discounted, loans, &c.. .24,369,801 
Bank furniture and fittings, 
. 157,645 
«+++ 7,789,206 


stationery and stamps 
Bills for collection 
Loans guaranteed and secured 
(as per contra) 127,606 
57,469,9]¢ 





LIFE ASSURANCE 


Maximum Assurance at Minimum Cost 


The above Scheme is particularly adapted for Partnerships and for all transactions 
You are invited to write for Prospectus to :— 


WESTERN AUSTRALIAN INSURANCE Co., Ltd., 


45 to 47 CORNHILL, E.C.3. 


G. M. WYATT, General Manager. 


ACCIDENT. 


Assets exceed 






Claims paid exceed 


|May 22, 1999, 


Prorit anp Loss Accor NT. 

Dr. z Cr. 
Rebate on bills not yet due .. 
Expenditure, including rents, 


62,872, Gross profits (including ba} 

ance undivided at March 31. 

1918, p. £35,756), after de’ 

ducting interest due on 

. fixed deposits, income tax 

79?,798 duty on note circulstion’ 

473,607 other Goy ernment tenes 

appropriation to bank pre. 

mises, furniture & fittings 

and stationery, making pro. 

vision for losses and contin. 

gencies, and depreciation iy 

the value of investment 
securities. 


_ peeraasenaamnn 1,329.2 
1,329,277 


rates, salaries, remuner- 
ation to directors and audi- 
tors, andall other expenses 
at haad office and branches 
Balance carried forward 


NETHERLANDS BANK OF SOUTH AFRICA, 
The report for the year 1918, submitted to the 
June 30, 1919, states that the net profit for the 


Meeting 04 
Vear amounts 


to £17,595, appropriated as follows : d Vidend 5 per cent, 
on subscribed capital of Z; 240,000, £.12,000; transfer t 
reserve fund (making it £.38,567), £:t,o17; reserve fog 
taxes in South frica, England, and = th Netherlands 


£2,083; contribution to pension fund, £51,230; balance 
The re. 


nore than 16 per 


carried forward to next acoount, £.345—4 17,595. 
fund of £,35,507 now amounts to 
t. of the capital 


BALANCE-SHEET—December 31, 1918 


LAABILITIES. £ Assers 
Capital—12,‘00 shares at £60 } Cash in hand, with bankers, 
each — £750,000-of which | and money at cal! ceeeee SUTEM 
have been issued 4,000 Investments and securities .. 94.589 
shares fully paid .......... 240,000! Remittances in transit .... 7,038 
Reserve fur Ta td heheh 36,650 | Bills dis« inted & purel asec, ; 
Notes in circulation 50,038! loans, advances, &c vee. 575345 
Current accounts & deposits, Properties in South Africa .. 7.287 
acceptances, and other lia- | Bank premise cle 26.610 
bilities . 675,122| Safe deposit, niture, and 
Rills held for collection...... 126,451 stationery coe 1568 
Pension fund Saeed 2,070; Bills held for collection, per 
Profit and loss account, contra .. ‘ 126.45) 
balance 17,595| Investments fo) pension fund 1]% 
1,147,927 Lisiga 
Prorit and Loss Account 
Dr. £ Cr. £ 
Expenditure, including rent, Gross profits, after deducting 
taxes, salaries, and all other interest on fixed deposits, 
expenses at head office and rebate on bills not yet due 
branches .... ; 47,517 depreciation ank pre- 
Reserve fund, £1,917: reserve mises and f ire, and 
for taxes, £2,083; pension providing for bad and 
fund, £1,250; dividend, doubt!ul debts .......... . 65212 
£12,000; balance carried 
forward to nem account, 
ee asacdecsenss 17,595 
65,112 65,11 





STANDARD BANK OF SOUTH AFRICA, LIMITED 

The submitted to the meeting on April 28th 
states that, including the undivided balance of £199,1%4 
brought forward at December 31, 1918, the balance of 
profits for the year 1919, after payment of all expenses, 
making provision for all bad and doubtful debts, and re- 
bating current bills, is £833,258. Out of this an interim 
lividend at the rate of 14 per cent. per annum for the hal'- 
vear ended June 30, 1919, was paid on Oct ‘ber 2gth last, 


report 
! 







MARINE. 


. £800,000 
-  £2,000,000 
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LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2 
OVER 1,450 OFFICES IN ENGLAND AND WALES = 


2 a. 






Subscribed Capital- - £38,053,445 
Paid-up Capital - - - 10,797,195 
Reserve Fund - - - - 10,797,195 


371,742,389 


Deposits (De. 31s. 1919) - 


a 
OVERSEAS BRANCH - - 65 & 66, OLD BROAD STREET, LONDON, E.C.2. 


Specially organised for developing British Trade abroad 


Foreign Banking business of every description undertaken 
AFFILIATED BANKS: 


BELFAST BANKING CO., LTD. THE CLYDESDALE BANK, LTD. 


Over 110 Offices in Ireland Over 150 Offices in Scotland 





—_—i,..————————e 


BARCLAYS BANK 


LIMITED. 
HEAD OFFICE—54, Lombard Street, London, E.C. 3. 


Authorised Capital a a ...  £20,000,000 
issued Capital ... cs oe mn rd .. £14,210,356 
Reserve Fund ... i ~ e ne £7,000, 

Deposits ... al ee mt ze e, ...  £296,059,132 


FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 
SIR HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Esgq., Vice-Chairman. 


eneral Man 


G agers: 
WILLIAM FAVILL TUKE, Esq. | WILLIAM CARRUTHERS, Esq. 


Every Description of British and 
Foreign Banking Business Transacted. 
aE 


The Bank has over 1,400 BRANCHES in England and Wales and Agents 
and Correspondents in all the Principal Towns throughout the World. 


sla iataeaaiimainiainilaetaiini 
Executorships and Trusteeships undertaken. 


FOREIGN BRANCH :—168, Fenchurch St., LONDON, E.C.3. 


Affiliated Banks: 
THE BRITISH LINEN BANK - - Read Office: Edinburgh. 
THE UNION BANK OF MANCHESTER, LTD. - Head Office : Manchester. 
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amounting to £109,375—4723,883, from which has been 


appropriated : to write down investments, to cover depre- | 


ciation in value at December 31, 1919, £75,000; to bank 
premises account, £.50,000 ; to exchange reserve account 
as provision towards meeting the loss in shipping gold to 
South Africa, £200,000—,325,000; leaving availabk 
£398,883, which the directors recommend be disposed ol 
as \ to officers’ pension fund, £540,000; to divi- 
dend of 7s per share on 312,500 shares (being at the rate of 
i} per cent. per annum), subject to income-tax, making a 
total distribution for the vear at the rate of 14 per cent., 
1] 2=s: to bonus of 2s 6d per share (subject to mcome- 
tax), £.39,062—£.188,437. Balance to be carried forward 
to next account, 4,210,440. 
BALANCE-SHEET—December 31, 1919. 


as follows: 


LIABILITIES. £ ASSETS. £ 
Capital subscribed, 312,500 Cash in hand and with 
shares of £20 each,  ..  ehmminbnnns 6,611,280 
£6,250,000; called up, £5 Cash at callandshort notice 3,485,823 
OP GRRND 065s0senccsennne 1,562,500 | Remittances in transitu .... 1,808,C16 
Reserve fund 2,200,000 | Native gold on hand........ 145,303 


Notes in circulation 

Deposit, current, and other 
accounts, including pro- 
vision for contingencies .. 

Drafts ontetanding andaccep- 
tances under credits ...... 2,248,251 


3,872,879 |Investments in War Loan, 
Exchequer bonds, National 
War bonds, Colonial Gov- 
ernment, municipal, and 
other securities (including 
deposits of stock with the 


52,624,151 | 


Customers’ bills for collec- | Union Government) ...... 4,683,190 
tion, per contra ..e.ee+ 7,248,947 | Bills of exchange purchased 

Profit and loss — Dividend and current at this date .. 11,541,510 
and bonus for the half- Bills discounted and ad- 
yeir ended December 3l, vances to customers (in- 
1919, to be paid, £148,437 ; cluding Stock Exchange 
officers’ pension fund, loans under Treasury 


£40,009; balance carried 


Minute of October 31, 1914) 34 085,940 
forward, £210,446 .. u 


598 883 Customers’ bills for collec- 





tion, per contra .......... 7,248,947 
Suspense items, pending 
returns from Hamburg 
agency ...... me cane 69,051 
Bank property and premises 
(including furniture and 
fittings) at cost, less 
amounts written off .. : $39,716 
Stamps, stationery, and open 
SNEED snseenwesauss vests 36,829 
70,155,611 70,155,611 
Prorit anp Loss Account! 
Ds £ Cr. £ 
Interim dividend at rate of Balance undivided, Dece 
14 per cent. per annum, ber 31, 1918 ........e0+-0 199,184 
paid October 24,1919 .... 109,375 | Net profits for year ended 
Investments depreciation .. 75,003 December 3], 1919, after 
Exchange reserve account 200,000 making full provision for 
Bank premises account .... 50,000 bad and doubtful debts 
Balance carried to balance and contingencies ...... . 634,074 
BRON occvrcvecsccsveseoss 398,883 
833,258 833,258 





AUSTRALASIAN BANKS. 


AUSTRALIAN BANK OF COMMERCE, LIMITED. 


rhe report for the half-vear ended June 30, 1919, states 


the balance of profit and loss after making ample pro- 


vision for all bad and doubtful debts, deducting rebate on | 
current bills and expenses of management, directors’ and | 


litors’ fees, interest on fixed deposits, rates, &c., amounts 


» £89,147; less graduated land and income-taxes for the half- 


THE ECONOMIST. 


[May 22, 1990, 
| ————— 
| year, £510,296—Z.78,850; from which deduct interest aid 

inscribed deposits, £;29,091 ; profit for the half-year _ 
From this amount there has been transferred to — 
fund, £15,000; and out of the taxable portion the directors 
propose to pay a dividend at the rate of 5 per . 


aj all ! cent. per 
annum on the paid-up capital, £,29,967 £44,967. Balance, 


£:4,792; brought forward from last half-year £.21 con 
: ° ~ ; ° +1 A ’ . 
leaving to be carried forward, £,26,3809. 5975 
BALANCE-SHEET—June 30, 1919. 
(Including London Office.—By Cable.) 
LIABILITIES. Assets. £ 
Capital subscribed and paid up 1,198,679 | Coin and bullion ..........., 721,263 
PORE TO DORE. co cvcccsesvcens 160,000 Australian notes ............ 603.139 
Inscribed deposits ... ...... 1,454,593 | Cash at London bankers and 
Customers’ deposits and other at short call in London .... 220,280 
I. -0.tine centered 7,005,501 Government and municipal 
Government fixed deposits .. 215,000 MOROD oer ccscsncencces 407,460 
Bills in circulation and other , 


Balances due by other banks 
amounts payable .......... 739,573 | Bills receivable in 
Balances due to other banks 220,833 and remittances in transit. . 792,563 
Profit and loss account: Advances against war loan , 
Balance, June 30, 1919...... 34,759 and under Government 
Brought forward from ee ae 733,295 
December 31, 1919...... 21,597 Bills discounted, loans, ad- 
vances, all other debts due 
to the bank, and other 
Bo oc ccccesascccscvccces 
Provision in terms of clause Galas 
163 of the bank's articles of 
association 


Le mndon 


Coe seer eeseesees 





11,050,535 11,050535 
Prorit anp Loss Accounr, 

Dr. £ Cr. £ 
Interest on inscribed deposits 29,092 Profits for the half-year ended 
Reserve fund (making it June 30, 1919, £89,147: less 

£160,000) caries eel ade 15,000 graduated land and income 
Dividend at the rate of 5 per taxes, £10,206 .........0.00. TORR 

cent. per annum on the paid. om 

up capital, £29,967 ; balance 78,851 

carried down, £4,792 ...... 34,759 autumn 

Balanee broneht dow: ...... 4,79) 
Palance brought forw .rd from 
last half-year ......... 2.0 «6 
78,851 To be carried forward........ 23,389 
BANK OF AUSTRALASIA. 
BALANCE-SHEET—October 13, 1919. 
LIABILITIES, £ ASSETS z 
Circulation ........ weseeee $24,108 Specie, bullion, Government 
Deposits . eee .. 24,361,904 notes, and cash balances... 6,799,967 
Bills payable, and other lia- Loans at call and at short 

bilities, including provision MOSEOS 2 ccccens yenees . 695,000 

for contingencies ........ 3,670,254 British Government securi- 

DE cc: csbeccgbenesant 2,000,000 Sh ccusenagine : 2,227,493 
Reserve fund ....... ..-+-+ 3,100,000 Government securities of 
Dividend and bonus payable Australasia and India and 


March 26, 1920..... coonee ee other investments . 437,459 
Profit account balance...... 127,823 Bills receivable, advances on 
securities, and other assets 23,6778 
Bank premises in Australia, 
New Zealand, and London 26,316 


35,864,081 35,664,081 

The report states that, after providing for rebate on bills 
current, for British and Australasian rates and taxes, for a 
bonus to the staff and pensioners, and after making provision 

| for bad and doubtful debts and other contingencies, the net 
|profit for the year ended October 13th last amounted to 
£460,768. To this must be added £5127,055 brought for- 
ward from the previous account, making a total of £587,823. 


“~~ 


From this the directors have appropriated £360,000, repre 










Temperance 


PROVIDENT INSTITUTION 


FUNDS £11,313,000. 





Guaranteed Surrender Values. 


At the last Quinquennial Valuation 


amounted to 21,205,739, after writing off £616,535 for Depreciation. 


Of this Surplus £500,643 was retained in hand for future contingencies— 
further depreciation, higher taxation, &c. 





UNITED KINGDOM 


and General 


Liberal Policy Conditions. 
at 3lst December, 1915, the surplus 
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THE ROYAL BANK or CANADA 


HEAD OF 
LONDON, ENG. FICE, MONTREAL. 


PRINCES STREET, E.C.2. BARCELONA. NEW YORK. 
PLAZA DE CATALUNA 6. 68, WILLIAM STREET. 


Collections made. Bills of Exchange’ purchased. 


Drafts sold. 
Trade Enquiries effected. 





580 BRANCHES IN CANADA AND . NEWFOUNDLAND, ALSO 
90 FOREIGN BRANCHES. 


CUBA— Havana (6 Branches), Antilla, Banes Baya Oo Cabaiguan ( albar l€ 1imaner am al y ( nches) Camajuani 
+? e 9, m ’ é i ir ; Cs : 
“are enas, ( iego de Avila Cienfueg . 2 } . . , ’ ¢ n, c 1an a, C: mague 2 Bra / i i, 
( a” I ~ bs g 2 ’ : ¢ . s sranc hes), Cruces, Cueto, C umana yagua, Flor ida, Guantanamo, Ja ti bonic ’ 
‘ 7 ; P « a »} _ = a, en Majagua, Manzanillo, Matanz as, Maxim ) Gomez, Miranda ’ Moron, Nuevitas ’ iin 
‘ ) lnar a Rio, ] uert J ] a lre, dag ua la Grande, Sancti p rl 3 5 mic , : 
Sorianc - ’ elra, 


PORTO RICO—San Juan, Mayaguez and Ponce. COSTA RICA—San José COLOMBIA—B 

. | | | é sé, — Barranquilla, 
DOMINICAN REPUBLIC—S. Domingo, Puerto Plata, Sanchez, 8. Pedro de Macoris. Santiago de los Caballeros, &c 

RTINIQUE— Fort de France. re ce 

MA Q ort de nes | GUADELOUPE— Pointe-a-Pitre and Basse Terre. 
VENEZUELA—Caracas, Ciudad Bolivar, Maracaibo and Puerto Cabello HAITI— Port-au-Prince 

: ° po -au-irince, 
ARGENTINA— Buenos Aires. BRAZIL—Rio de Janeiro. Santos, Sao Paulo, URUGUAY~— Montevideo 

BRITISH WEST INDIES. 
Antigua—St. John’s. Bahamas— Nassau Barbad 
t. Jo : Nassau. os—Bridgetown and Speightstown. Dominica— Rose 

Grenada—St. George’s. Jamaica—Kingston and Spanish Town. Montserrat—1!’ly mouth. Nevis—Ch saan 
St. Kitts—Basseterre. Tobago—Scarborough. Trinidad—Port of Spain and San Fernando. a 


BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall (Corentyne). 
BRITISH HONDURAS— Belize. 





Affiliated in France—THE ROYAL BANK OF CANADA (FRANCE), 28, Rue du Quatre-Septembre, PARIS. 
A close working arrangement exists with the LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED. 








Capital Paid up and Reserves - = = «= = $35,000,000 
Total Resources - - = = = = «=«= «= «= = $ 550,000,000 





LLOYDS & NATIONAL PROVINGIAL FOREIGN BANK, LTD. 


A British Bank conducted on British lines. 
Head Office: 3! THREADNEEDLE STREET, LONDON, E.C.2. 





Branches: 


FRANCE. csmieeem BELGIUM. 
PARIS e » ’ AN JE - - 14, Place de eir. 
BIARRITZ - - > = - ee BRUSSELS - - 54, Rue Royale. 
BORDEAUX - . 23, Allées de Chartres. SWITZERLAND. 
HAVRE - - s Rue de la Bourse. ZURICH ° e 1, Bahnhofstrasse. 
MARSEILLES . 33, Rue Cannebiere. OCCUPIED TERRITORY. 
NICE : - - 6, Jardin du Roi Albert Premier, COLOGNE - ; 65/7. Heumarkt. 





General Banking Business. 
Collections throughout France, Belgium, 
Switzerland, etc. 


Foreign Exchange and Transfers. 


ee 


Enquiries may be addressed to the London office of the 
Bank, 31 Threadneedle street, E.C.2, orto any Branch of 


Lloyds Bank, Limited, or 


The National Provincial and Union Bank 


of England, Limited. 





PARIS OFFICE, 3 PLACE DE L'OPERA. 
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senting for the vear a dividend at the rate of 14 per cent. reducing valuation of bank premises, providing for bad 
aac ‘ol 4 per cent., both free of income-tax. Of this, doubtful debts, and fluctuations in the value of i inv = 
4 ; ¢ ua to £3 8s per share, was paid in October, securities, and including recoveries from debts previ 
19 70,000, quis wo Z:>3 * ’ . 


le vil ,1g90,000, equ ulto £3 16s per share, free of income-. written off as bad, amount to 4 ers to which 3 is ad 
tax a * preset nt distribut ion. £10 0,000 Nas bee: appropri iated undivided balance from last half-ve ar, £;1 37 313—-£4 
tax, I ~ . ° . . ’ 
the aera fund and £5127; $23 WI ill rem: iin to he carried An interim dividend at the rate of to per sort 
t@© > i ’ 


hy cent, per an 
forward to the next account. for the quarter ended June 30th last was paid on Au num 


y 
out of the half-vear’s profits, in terms of deus aan 
ed of settlement, £:99,03 S, le avings a balance of £ 340,9 Aa 
which the directors recommend to be dealt witt yr 
JELAIDE. : — ; vith as follo 
BANK OF ADELAIDE to payment of a quarter’s dividend to September 2 ws: 
} t ‘ ’ 30, Kat 


ii the rate of lo per cena, per annum out of the half-year 


mrolits, #.100,000; to interest at 5 per cent. 7 
f which ‘nterim dividend at the rate of 10 per cent. pet ~ , ] per annum } 
ol which an interim dividend at the rare Of TO Pel em. I Jun 


, 1 
t 


e ot promt and loss tor 


The report states that the bala: 


4 
} ] > , | ser ; a 
the vear ended March 31, 1919, amounts to £.09,349, Ot t 


i Ine 305 Igig, on ¢ apital paid in advan ce on Pe than the INC 
a 2 J = thea Oa at sme . anise | . 
annum Was pala 1n Novembes fast, £25,000, and oa K fixed da im ore spect of the new shares on the Lond 
premises Was reduce xd by £3,000 £:28,000, leaving | share register, £2,330; to augmenmation of the reserve fund, 
£41,349, irom which it is proposed tO pray at 1iVid *  £,100,000 5 to balance carried forward, £140, 370 340,7 
the rate of 10 per. cent. per annum, 4,25,000, and to trans- £3§0,7 
. 1 Soa . ” : fase . is , 
e~ to reserve fund (Making it 4,570 0) Ay 15,000 Fao FO OW BALANCE-SHEET—September 30, 1919, 
i s balance Z£:1,349 idded to the |! LICE P profit ana LIABILITIES, z ASSETs 
loss acoount to March 25, 1918, now transterred to this. Notes in circulation ........ 642,343 | Coin, bullion, and cash bal. ‘ 
. amaneeauand £12,228. sa bala: to be carried for- Deposits, accrued interest, - ances .... saa 
§ act Pus ©» Krtes5ee SN Ve i« - and rebate.. 45,700,722 Austra ian ( mm nwealth 130,52) 
Werd Of £,13,877- Bi is payable and other liabili- notes . et The 
ties (whic inclu de reserves Fiji Government notes,..... 41.685 
ANCE-SHEET—M 1, 1919 held for doubtful debts and Notes of other banks......., 104,433 GE 
: 5 . amounts at cre dit invest- Money at short call in London 1,920,000 
; b C Ta ABILITIES. ~ Wy ASSETS ; . 2 ments fluctuat baccount, Short date! Brit Tre usury . 
: apital paid uj 100. S} s lion, and cash and amounts due to other bills 
: s . a ae ’ ‘ wt 2g? 07 and amou lue t« the iis. esas sequen 
; ie = fa - 559,000 acs kale SSeENeerery 282, oe banks) 10,662,272 Investments £00,000 
: _ Sand! ss cone 92.507 A ae not sonesses aa ao Paid-uy ea tal beari ing vr: British and Colonial 
f ie saat lanl ese |e | gmenene’ Civ. GENEL Oe; 8 Government rities 8,045,9% 
F>} Bills or eagrny 149,525 | | Stone SPOverR mens Stee ee months’ div. £38,460 .» 4,000,000 Municipal and other , 
rae t. Balances due t the ll t 230, ( 





a 


a ; >. ; : 9207 June W, 1 119 £99.03 8 .... 540,700 and remitta transit 4,467,106 
«4 - nted 04,008 . - pe ar — = 123,97: Cont ge at eo Advances und: nent 


<f a ie t nkS ,oury Dis eee 250,000 Reserve fund .. .. 3,100,000 securities a 754.634 
z Deposits 5, 3 6 Municipal debentures ...... 2.400 profit and loss £439,738 ; Due by other ba se 53 08 

# “*] Inte est accrued ren fixed de Money ts t Soeereese 190,00¢ . ae nterim dividend to B rece ’ ] ion 253,087 
{ Outstanding credits, as per wheat -. 965,059 


“ i ' . 7 ‘ ota contra... 2,590,212 War Loa ‘ . 5 Aus- 1} 
5 sank pre s and furniture ] tralia and New und)... 5 
} aoe ; und loans 
' Z : ul OU iinet and advan: tomers 29456103 
; ag é.b2 Bank pre 80 200 
; a > ene Os a iach Liabilities of rs and 
% 6,704,946 6,704,94€ ‘ ; Bie 
: . ; One edit, 
: & ; : as per tra cvcee OT 


: é 
Bank pre ses ac nt .. ,00C ] ts terest a i Interim dividend for quarter Amount fror ast int 137,313 
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lates new 
sl ares on ndon 
share gister, £330; aug 
mentat n { the reserve 
fund £100, 000 ; balance 
carried forward, £140,370 340,700 


439,738 439,738 


BANK OF NEW SOUTH WALES 





LEU & CO.’S BANK, Limited, 


Zurich (Switzerland). 








ESTABLISHED 1755. Affiliated Banks: 








Paid-up Capital | Banque Commerciale de Berne. 
-Frs. 52,600,000 Banque Commerciale de Soleure. 
Reserve Funds |} Bank of St. Gall. 


Every description of Domestic and Foreign Banking business transacted. 











Our Bank and affiliated Banks are prepared to furnish the Mercantile and Industrial 
Community with all available information regarding Trade and Industry in Switzerland, 
and also with reports on Merchants and Manufacturers established in our Country. 
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oe Number. 









INCORPORATED 1865. Head Office—WINNIPEG 
Paid-up Capital - $7,968,150 
Rest and Undivided Profits $5,976,973 
| Total Assets - - $174,989,057 
| The BANK has over 400 Branches in Canada. and AGENTS IN ALL THE PRINCIPAL CITIES IN AMERICA. 
GENERAL BANKING AND EXCHANGE BUSINESS TRANSACTED 
Letters of Credit and Travellers’ Cheques Issued, available in al! Parts of the World. | 
| MONIES TRANSFERRED to an og » 1 Canada and the United Stat 
EEE BANK DRAFTS, &. 


| DEPOSITS RECEIVED a oo notice or for fixed periods, at favourable 1 

| a tained on application t 

-tonpon orFices: | ©: PRINCES STREET, E.C.2 
26, HAYMARKET, S.W.1 





[ aD ~- —— 





| 

NEW YORK AGENCY: 49, Wall Street. | 

| PARIS AGENTS: Park-Union Foreign Banking Corporation, 
L_ 1, Rue Taitbout. | 






IMPERIAL OTTOMAN BANK 
















Capital - £10,000,000. _—swrPa Paid. up - £5,000,000. 
GENERAL COMMITTEE: 
LONDON. PARIS. 

EARL OF | BESSBOROUGH, KP., | Lieut.-General the HON. SIR H. A. LE BARON DE NEUFLIZE. GEORGES HEINE. 
Wh aay, LAWRENCE, K.C.B. J. BOISSONNAS. A. HENRY. 
VISCOUNT GOSCHEN. LORD ORANMORE AND BROWNE, C. DE CERJAT. LE BARON HOTTINGUER. 
SIR JOHN P:HEWETT, C.CS1,KBE, | KP. LE COMTE ADRIEN DE GERMINY. PYRAME NAVILLE. 

Cl. SIR W. LAWRENCE YOUNG, Bart. RAOUL MALLET. FELIX VERNES. 





London Office: 26, THROGMORTON STREET, E.C.2 


Manager: E. W. H. BARRY. 
Assistant Manager and Secretary; C. E. L. CORTHORN. 
Assistant Manager and Deputy Secretary: R. 5. C. PEARCE. 


MANCHESTER : PARIS: MARSEILLES: 
25, Pall Mall. | 7, Rue Meyerbeer. 41-45, Rue Grignan. 


CONSTANTINOPLE (Galata Stamboul & Pera). 


EGYPT. PALESTINE. CYPRUS. 
Alexandria. Cairo. | Jerusalem. | a vo nang 
M . . ffa. asso. 

ee — | — | Famagusta. Paphos. 
SYRIA. 
Aleppo. Beyrout. Homs. 
Alexandretta. Damascus. oe 
Caiffa. Hamah. ripoli. 
SALONICA. ARABIA. MESOPOTAMIA. TUNIS, Africa. 


(Over So Branches in the Near East). 
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Number. Jj 


THE ECONOMIST. 


BANK OF NEW ZEALAND. 


BALANCE-SHEET 


LIABILITIES £ 
Capital — 
Four per cent. guaranteed 
stock, £529,989; ‘‘A’’ pre- 
ference shares, fully paid, 
issued to the New Zea- 
land Government, £500,000; 
‘“*B” preference shares, 
fully paid, issued to the 
New Zealand Government, 
£250 000; ordinary shares, 
£150,000 at £6 l3s 4d 
(£1,000,000), paid up to 
£3 6s 8d per share, £500,000 ; 
new ordinary shares, 75,000 
at £6 l3s 4d, fully paid, 


~March 31, 1919. 


ASSETS. £ 
Coin and cash balances at 


bankers 5,918,456 
Government notes — Com 

monwealth, Fijian, and 

Samoan Administration .. 269,754 
Notes of other banks (legal 

a bins eater 440,960 
Bullion on hand and in transit 90,595 


Money at call and short 
notice, Government securl- 
ties, and other securities in 
London, £13,139,286; bills 
receivable in London and 
in transit, £638,770 .. 13,818,056 


Investments in the 





(May 22, 1920, 


i 
at the rate of 6 per cent, on ordinary shares, £560,000 : 
at the rate of 3 per cent. on * B "’ preference chem a 
bonus at the rate of 3 per cent. on ordinary shares,’ 
transler to reserve fund (making reserve fund y 
£;:150,000 ; leaving balance to be 

A: 429,724. 


bonus 
075500 ; 
? 4 30,000 > 


. . »2, 5 
carried forward, Luisa 
reg 


BANK OF QUEENSLAND, LIMITED. 


The report for the year ended January 3Ist 
© , 


that the net profits for the vear ended January ' 
after deducting rebate on bills current, interest aa ‘90, 
land taxes, Income-taxes, paying all expenses and prea 
for bad and doubtful debts, amount to £40,240 to whi Ing 
to be added balance from last Vear, cs 3,019 pie “ ich is 
+ ; ie : f ; _ 422535259. An 
interim dividend out of the taxable income Was paid jy 
\ugust last, which amounted to £513,500, leaving a bale - 
of £30,759. The directors recommend the following mn 
priauions: to dividend out of taxable income ber ah 
months to January 31, 1920, at the rate of 6 per cent - 
ve fund, 4£:25,000; to helen 


States 


annum, #£.13,500; to reser 
earried forward, £.1,259——-2. 


_ 395759: 


£500,000 . 2,279,983 Dominion— 
Reserve fund . see .... 2,200,000 | New Zealand Government 
Notes in circulation . . 3,728,249 securities, £2,945,564; 
Deposits ..... . 31,716,353 Municipal) securities, 
Bills payable and other OE EEE 2,276,163 
liabilities (including pro- Commonwealth and Fijian 
vision for doubtful debts Government securities 134,317 
and for depreciation in in- Bills discounted 1,475,751 
vestment securities) .. 2,860,391 Other advances and secu 
Balance of profit and loss 428,724 rities and debts due to the 
bank 17,389,787 
Landed property, premises, 
&e. 399,867 
43,213,706 43,213,706 


Prorit axp Loss Account 


Dr £ Cr 


£ 
Twelve months’ interest on Balance brought down 145,703 
guaranteed stock ... és 21,200 Profits for year ended March 
Amount written off bank 3!, 1919, including re- 
premises and furniture .. 50,000 coveries, and after pay- 
Interim dividend paid Dec. 7, rent of, and provision 
1918— for, all interest due and 
6% on “A”’ preference shares accrued on leposits, 


£5°0,000—£30,000 ; 6° provision for bad and 
“B”’ preference shares, doubtful debts, for annual 
£250,000—£15,000; 6% on lonation to the provident 
ordinary shares, £1,000,000 fund, and for a special 
— £60,020 ‘ossee See 

Balance, being net profit for 
year, £388,022; amoun 
brought forward from 


grant thereto also for bonus 
to staff, £1,217,152. Less— 
Salaries and allowances at 
head office and 203 





£Vo 





year, £145,762 — £533 branches and agencies 
less interim dividen £280,572; directors’ remu 
as above, £105,000 .. 428,724 neration, includ Lon 


don board, £4,650; general 
expenses, including rent 
stationery, telegrams, 
postages, travelling, re 

a'rs to premises, &c., 
£83,982; audit expenses 
account, £2.45 rates and 


taxes, £386,273—£757,932.. 459,222 


Qo 
oO 
- 
DO 
rm 
vs 


] \¢ report States ft t rmohts fo . enc | 
March 31, 1910, x for ey Ses wC- 
a > 1 1 1 4 . 
ment, l bad ful debts i provi- 
sion for the annual donation to the provident fund ic 
2 special grant thereto, also for bonus to staff £.450,221 
3 A TO 
From this has to be deducted interest on guaranteed stock 
#21,199—Z,438,022. Of this sum the directors have allo 
atad in ¢ j : ‘ nis a8 1 
cated in reduction of bank premises a al fur © F#.5 oo, 

a “~ « 

arree } . f > } « 
leavil yy Ds ce Of pront tor the ir £#.3S38,02 to WI! 
has to be a 1 balance broucht fori : 

le i< i aaggded Daliance roOuUsSn rorware it ll iaSt Ve ° 
* - ae & — a> 1, oe - 
£:145,702—£,533,724, from which there has been paid in- 


terim divide 6 per cent. on ** A” and 


I rence 

. . . . . . + . . 
shares, 4,45,000; interim dividend at 6 per cent. on ordinarn 
rar K ——— 1 i. “4 ’ 1: i: 
shares, £,60,000— 2,105,000; leaving available for distribu- 


tion, 4,428,724. 
posed of 


£3 lvs ° 1 
aS 1niOWs : 


This the directors propos should be dis- 


dividend at the rate of 4 per cent. on 
““A”’ preference shares, £/20,000; dividend at the rate of 
6 per cent. on ‘**B”’ preference shares, £515,000; dividend 


BALANCE-SHEET—January 31, 1920, 


LIABILITIES. 
Deposits 


Bills payable and other 
liabilities, including pro 


vision for contingencies .. 196,604 
Capital, £450,000; profit and 
loss, £39,759 ooo ©6§ ee 


Contingent liabilities— 
Outstanding credits, as per 


£ ASSETS Z 
5,095,457 Coin, bullion, and cash 
balances + +e eeeeesses 
Australian notes............ ne 


Government stock. 185,000 


Remittances in transit to 


branches and agents...... 135,759 
| Bills 


discounted, advances, 


and all other debts ...... 2381111 
120,000 


Bank premises .......... ; 
Liabilities of customers and 
Others on letter f credit, 
OS POT CORETA cecccccccces 177 


Prorit anp Loss Accovunr. 


SMM occ oc occeneene $6,177 
3,867,997 
Dr z 


Salaries, rents, rates and 
taxes, and other expenses 
at head office and forty- 
two branches . . 95,593 


Cr £ 
Balance fror tyear.... 13019 
Gross profit for year (after 

deducting interest on de- 

posits, rebate on bills car- 


Interim divider i paid Aug rent, and making provi- 

ED Ne en ea el 13,500 sion for bad and doubtful 
Balance... ia 39,759 PD nnnnensssasuoreunes 135,433 
148,852 148,882 


COMMERCIAL 


BANK OF 
BALANCE-SHEET—June 


AUSTRALIA, LIMITED. 


Including London Office at May 10,1919.) 


LIABILITIES. £ 
211,735 prefe rence shares, | aid 
in cash to £10, £2,117,350; 
191,318 ordinary shares, 


pid in cash to 10s, £95,659 2,213,009 
Deduct estimated deficienc y, 

in connection with the 

Special Assets Trust Com- 


pany, Limited 542,660 
Net actual capital 1,670,349 
Profit and loss account ...... 55,407 
Notes in circulation...... : 71,517 
Bills in circulation 360,392 


Government deposits— 
Not bearing interest ...... 53,351 
Bearing interest ae 985,431 

Other deposits, including re- 
bate, interest accrued, re- 
serves, &c — 

Not bearing interest .... 6,616,484 
Bearing interest ........ 4,399,964 

Balances due to other banks.. 17,517 

Contingent liabilities, as per 
contra ae eae hrs 


444,562 


14,674,774 


AssETs. i 

Coin, bullion, Australian 

notes, and cash at bankers 1,991,6% 
Money at calla hort notice 

in London .. To 
Government, 1 ipal, and 

other public stocks and 

funds, and other debentures 439,412 


Bills receivable in London & 
balance of remittances and 
drafts in transit . §47974 


Notes and bil ther banks 162/843 


Balances d from other 
| banks ce ceeee 80968 
Stamps eo a 


Advances under Government 
Wheat scheme .........-++ $80.70 
War Loan advances ....-+-- 939 678 
Bills discounted, and other 
advances, exclusive of Ra 
vision for bad or doubtfu 
GOR ccnusneses oo vous SED 
Real estate, consisting 0 : 
bank premises ....--+++++: 499,09 
Liabilities of customers and 
others in respect of contn- 
gent liabilities, as per contra 444,362 


—_—_—_——— 


14,674,714 





BANQUE POPULAIRE SUISSE: 


ESTABLISHED 1869. 


MAIN BRANCHES: Basle, 


Berne, 


Bienne, Fribourg, 


CENTRAL OFFICE: 
Geneva, Lausanne, 


BERNE. 


Montreux, St.-Gall, St.-Imier, St.-Moritz, Winterthur, Zurich. 
39 Branches and Agencies throughout Switzerland. 


Paid-up Capital and Reserves’ - 


Current,., 
Collection of 


. Francs 94,000,000. 
Every kind of Banking Business transacted by Central Office and Branches. 
Deposit- and Savings-Accounts opened. 





Coupons, of Clean and Documentary Drafts. 
Cash and Documentary Credits opened. ' 


Purchases and Sales of 
Mail and Cable 
Letters of Credi 


Foreign Exchange Business. 


Securities undertaken. 
Transfers to any part of the world. 
t and Travellers’ Cheques issued and paid. 


Please write for our Collection Tariff and List of Correspondents in Switzerland. 





7 Hw 
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BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.Cc. 


ee eneereesenensestnensnnseeenneeeeees 


Capital Subscribed - - - ~- £17,191.120 
Capital Paid Up - . - ° - 2,148,890 
Reserve Fund and Surplus Profits - 1,514,288 
Deposits, etc., at 31st December, 1919 67,530,621 





302 BRANCHES AND SUB - BRANCHES. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 


_— 


} 


: ———5 





SSS 
Grace Brothers & Co., Ltd. 


144, Leadenhall Street, 


London 


re 


Liverpool Manchester 


MERCHANTS 
IMPORTERS & EXPORTERS 
FINANCIAL, SHIPPING & 

GENERAL AGENTS 


Colonial and Foreign Branch Houses and Agencies: 











COLONIAL. FOREIGN. 

Oe a ————_— =, 
Africa, West and South Argentina Colombia a ™ 
Australia Belgium Cuba orto Kico 

os — Portugal 
Canada Bolivia Ecuador . ete 
Ceylon Brazil France Spain 
India Central America Italy Sweden 
Jamaica Chile Japan United States 
Straits Settlements China Mexico Venezuela 
the World. 


and American Products, Manufactures and General Merchandise exported to all parts of 
| Products and Manufactures of Foreign Countries imported for distribution in Great Britain and for re-export. 
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COMMONWEALTH BANK OF AUSTRAL 
mar Cr. £ BALANCE-SHEET—December 31, 1919 A. 
Salaries and allowances—head eee — ~~ a: 13,904 LIABILITIES £ A . 
office and 326 branches an Amount of profits, after de- oe Se a te ASSETS, 
receiving offices............ 87,027 | ducting interest accrued on a = pees meee om, Saitien, and cash by. * 
Rent and other charges ...... 51,552 | deposits, and rebate on Bilis payable and other lia- abo Australian notes” ++ 61.2% 
Reinstatement of capital .... 40,000 bills current; paying in- bilities 1.997.628 Seem — " peetgud ee 3065, 
Reduce bank premises ---"""  s8a0T | and providing for bed and Savings Bank Department— | Investments! Londoual gen, 
ee Re eee 5, ee —- — De positors’ balances, British, Colonial 
contingencies , 205,062 £17,468.915; with interest Government secu = 
rae eee eee accrued, £222,572. .......17,691,487 (face value, £9,105, 40)" bon 
2 oe Capital — Debentures issued. . - Commonwealth Gi : oe M4 
j s meaes 528,966 BOSSE VS TURE occcesccoese coos UghSl, TOO securities (f 2 
Che report for the half-y ear ended June 30, Igig, States | Re jemption fund............ 1,181,750 _, £7,897,042) 00.0.0... ue, Ta 
that the net profits amount to £86,503; to which is added Bills, reer atte ber basis 1 
amount brought forward, #4,13,904; making a total of and remittances in tena Lazu 
£100,407. From this amount the directors have made the "sietametenn loans and 
. ° . . . . } A ces tO cus 
following appropriations, viz.: to reinstatement of | ether sume due to the haan 
capital, £40,000; reduction of bank premises, £.5,000— | , Bank premises ............ — 
- ~ : hal £ aA setae Bat cat 1 | Contengen’ liabilities— Liabilities of customers and ie 
A: 45,000, leaving a patance ol A259:4°, >; Which itis proposed Outstanding credits, per others on letters of credit, 
to apportion as follows: to dividend on the preference | contra...........s.+ee++- 254,349 | per contra oo... ane 
shares at 4 per cent. per annum, 4°42,347; to carry forward 61.617,736 —— 
next half-vear, £,13,000—2, 55,407 Prorit anp Loss. ELBIT 734 
| Dr. . = Cr. i 
ROSETTS BENE .cckecceccoteens 20,265 Profits for half-year e 
, , Redemption fund soscceecs SED December 31, 1919 * 440539 
BANK OF VICTORIA, LIMITED. = , 
BALANCE-SHEET—June 30, 1919. 440,550 1 ex 



















; 440,530 
(Including London Branch at May 5, 1919.) r — — 
LIABILITIES. AasETs. £ | — a é 
Capital paid up, viz.: 41,676 Coin, bullion, Australian Balance ...-.++0--sereeerseees 1,181,750 nae one seescees treesesees 961,485 
preference shares of £10 notes, and cash at bankers 1,562,108 | Suneees een pe it and loss 
each, fully paid up in cash 416,760 Money at short call and a | ne half of the 
212,250 ordinary shares of £10 Treasury bills inLondon.. 739,136 MOE PONS oe esse eeeeecerene U6 
each, paid up to #...... 1,061,250 Commonwealth of Australia i 181.7 759 —- 
PE snconncbees neve 475,000 War Loan stock and deben- 451,09 1,181,750 
Prefit and lose . : 84.7% tures, Victoria Government REDEMPTION Fv pb, 
Notes in circulation.......... 6,842 stock and debentures, and } Di £ Cr £ 
Bills in circulation ...... 478 468 municipal debentures...... 614,686 | Balance ...ccccccesseeee pieaae SD 1 IID 6 0cccscccnckuccumnll 961,485 
Government deposits— Bills and remittances in Transfer from profit and loss — 
Not bearing interest ...... 56,501 PEE | oxwseseuns - 408,35 account of one half of the 
Bearing interest .......- . 1,223,714 Notes and bills of other net profits .. + -wocaeal 
Other deposits and interest banks.... ceeeseeerncsss “Saeeee —_— a 
accrued— Balances due from other oe 1,181,750 1,281,750 
(Including rebate on bills eae sseseseeves 58,628 The Bank also holds in gold coin for the Treasurer of the Commonwealth, 
discounted)—not bear- Advances under Government £11,598,920. ; 
Sr RORSNORE. . 000000508 3,204,115 Wheat scheme 698,278 
Including officers’ guar- IIS 6 5066065040 ssapeeennes 4,878 
antee and provident War Loan advances : 591,513 saree < ' - . 
funds)—bearing interest 3,669,667 Real estate, consisting of bank j ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 
Balances due to other banks 205,191 premises ineseen 329,792 | , 
Contingent liabilities, as per Other real estate ........e00. 4,835 LIMITED. 
BOR. sins ccncnravacess : 384,207 Bills discounted and other | The report presented at the meeting held on November : 
advances, exclusive of pro- : : . : : : 
vision for bad and doubtful IQig, States that the pre Mts for the vear ¢ te June 30, 1910, 
debts sais ara ne eek ean a 5 £62,215 6 ee .: — — lal ' iia ’ 
vaio of euamemnaee. aul after making provision for bad and loulbttul debts and other 
others in respect of contin- contingencies, amount to 4,431,042; less expenses of 
gent liabilities, as per > : . oe . 
a ee eadeenis 384,207 inagement, £,197,go38, income and other taxes, £,99,954- 
—_— — sabes ee aie , Team thie the follow} dictions 
11,261,505 11,261,505 pe 7,502 —£133,180. From this th lowing deduction 
Prorit anp Loss Account. have been made: an interim dividend of 5 per cent., free 
Dr. Cr. z | of SLEW TY ied , ". —>°* reser nnd Lire adie “> 
Current expenses—head office Balance brought forward Dee ao MOMNSTAL, (429,95 2; reserve tund, £ salen AA 97? 
and 96 branches and 8 sub- 31, 1918, £96,448; less divi- £91,208; ar d it is propos d to make f r appropriations 
— "eee 65,343 dend paid for half-year end- ‘i ; ' 1 asyt a i hey 
tle aenniicLaaRetamncieaeete 84,790 ing Dec. 31, 1918, £51,730 } as LOHOW's reserve fund, additior MAKING L255 
less amount transferred to | vear “ul raisine the fund to 4 )<Sz.000. £20,000: 
reserve fund, £25,000; less ; ar, and raising the fund we 1 ”» oo 
amount transferred to o the payment of a further 5 per cent., Making a dividend 
officers’ yident fund, ia f j t ,26,972 | 
anus, . ae ae at of 10 per cent. for the year, free of in al wept 
bank premises aecount to the purchase ( Nation of deferred inscribed de- 
£5,000 - £83,730 ...... ene same | t° the purchase and cancellation of dete “atte 
Gross profits for half-year posit stock in accordance with the articles of association, 
ndin J n =e . - > - ‘ 1 — j 
Selene ai coats ake £17,981; to the officers’ guarantee and sie er 
or due to customers, and £22.00 £.89,032; distributed from the profits of the 
rebating bills current, and A: 25,000 £599:9559 UN li oe : ast, Lenfen: 
providing for bad and vear, £1,255; brought forward from June 30, 1918, £49,099; 
Goubttul debts and taxes .. 151,415 leaving a balance to be carried forward of £.50,954- 
150,133 150,133 BALANCE-SHEET—June B, 1919. 
LIABILITIES. a | ASSETS. ‘. 
Paid-up capital—43,155 shares Cash and baltion na: am 
J J BO) cccccese 4 Cash at bankers and at sho 
COMMERCIAL BANKING COMPANY OF SYDNEY, | pifi220 per share) «-..-++° SG RR eeccaseseeaae a 
LIMITED. Perpetual stocks— Investments (British and 
BALANCE-SHEET—June 30, 1919. Debenture stock se eegeees 983,547 Colonial Government secur- 1 ports 
Sactuitar Eaofen ts “a en Preferred inscribed deposit IG1ES) «2... eee eee erseerees +s 
(Including London branch to June 20, by Cable.) SS et ee ee 889,419 Bills receivable and remit- : 
5 __ LIABILITIES, £ ; ASSETS. £ Deferred inscribed deposit tances in transit ...-.-+++: 2,208,71 
Capital paid up ............ 2,382,019 Coin, bullion,AustralianCom- i ankaen sa ticibaaecalh tiaae ° 2,500 Advances and other assets 
Reserve fund .............. 2,080,000. monwealth notes, and cash Deposits at interest (including (after pee provision for 58,915 
Notes in circulation ........ 11,088 at bankers................ 7,232,000 Government balances) . 5 806,649 bad debts and contingencies) 
Bills in circulation.......... 1,312,047. Moneyatshortcallin London 1,040,000 | Current accounts ............ 5,041,601 Security for note issue (Colo- 3465 
Deposits and other liabilities 8,627,157 Short dated British Treasury Notes in circulation ........ 1,447 nial Government securities) 5086 
Profit and loss account...... 218,814 MUD 00565660606 n0t0edune>'s 350,000 | Bills payable, rebate on bills, Bank premises and furniture 3 
British and Australian War and other liabilities...... -. 860,590 
Loan stocks and Govern- Profit and loss— 
ment and other securities... 4,289,200 Balance as per last balance 
Bills receivable in London sheet £127,854 less trans- 
_and remittances in transit 2,097,171 ferred to reserve fund, 
Notes and bills of other £55,000; applied to the 
eee Séeubusenstsonababes 223 859 eancellation of deferred 
heat advances under inscribed deposit stock, 
Government scheme...... 612,483 £16,183; final dividend 
Cea War Loan free of income _ tax, 
REVOMOEE. vecccnnsesoteses 2,414,783 £26,972—-£78,155— £49,699 ; 
Bills discounted, and other balance as per profit and 
debts due tothe bank .... 15,728,429 loss account, £91,208 .... 140,908 — 
Bank premises, furniture,&c. 613,200 —— 15,441,102 
mane 34,631,125 P a eiaiied AccounT 
Prorit anp Loss Account. eee 3 ; é 
Sn. £ Cr. sas of management in "3 Prot after deducting interest 
error ast half. Amount brought forward from London and Australia, in- | on ‘perpetual stocks , 
past half- last half-year .............. 66,11 » ai ’ om yrovision for 
“4 t th te of 10 ; 117 cluding directors’ and audi- making pr ; 431,022 
cont . r ano on of tne Profit for half-year ended June tors’ fees, &c., £197,908; in- debts and contingencies «++: 
sme, per - e DUES dvcstceetes Seabaebes 152,697 come and other taxes, £99,954 297,862. 
Reser tena’ WB wsereeeeee oo Interim dividend........... «26,972 
2 seh Ones prerces wy RN I facie ennai 15,000 
Balance carried forward ...... 78,814 ENED nticlnemekeddaaee ts «+ 91,208) — 
218,814 a1asie ae aso? 
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~ Number. 





THE BANK or MADRA 


(ESTABLISHED 1843.) 
(Constituted by the Indian Presidency Banks Act of 1876.) 











CAPITAL (fully paid)  - - Rs. 75,00,000 
RESERVE FUND - - - Rs. 52,00,000 


<-asteieteeeesseenseiennsnestieneemnenen 
Head Office - MADRAS. 











BRANCHES. 






Alleppey Cocanada Guntur Ootacamund 

Bangalore Cochin Madura Salem 

Bellary Coimbatore Mangalore Tellicherry | 

Bimlipatam Colombo Masulipatam Trichinopoly | 

Calicut Erode Negapatam Trivandrum | 
Tuticorin. | 


London Agents : 
THE BANK OF ENGLAND. 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD. 


ALLIANGE BANK oF SIMLA, Lrtb. 


with which are incorporated 


THE PUNJAB BANKING Co., LTD. 
THE DELHI & LONDON BANK, LTD. 
THE BANK OF RANGOON, LTD. 











CAPITAL. 
Authorised soo «a Rs. 1,00,00,000 
Issued and fully paid =n als oe a 88, 08,800 
Reserve Fund we 40, 00, 000 
Reserve against depreciation of Govern- 
ment Paper and other Investments »  11,00,000 
HEAD OFFICE - - = = SIMLA 
BRANCHES: 
Abbottabad. _ Bareilly. Darjeeling. Jullundur. Lucknow. Nowshera. Rawalpindi. 
Agra. Bhopal. Dehra Dun. Karachi. Meerut. Peshawar, Saharanpnr. 
Ajmere. Bombay. Delhi, City. Kasauli. Multan. Cantts. Sialkote. 
Allahabad. Calcutta. Delhi, Civil Lines Lahore. Murree. Peshawar, City. Simla. b ta 
Ambala. Cawnpore. Ferozepore. Lahore,CharingX Mussoorie. Quetta. Simla (Town Office). 
Anritsar. Dalhousie. Gwalior. Lahore. Cantts. Naini Tal. Rangoon. Srinagar (Kashmir). 
Ujjain (Gwalior State) 


AGENCIES in all the principal Cities and Towns in India, Burma and Ceylon. The Bank 
undertakes Banking business of every description, and affords all possible facilities to its 
Constituents. Bills of Exchange are purchased and collected ; Drafts and Telegraphic T ransfers 
issued ; Letters of Credit granted. The Bank undertakes the purchase and sale of Government 


Paper, Stocks and Shares of every description. 


LONDON AGENTS: 
BOULTON BROS. & CO., BANKERS, 39, OLD BROAD STREET, E.C.2. 
CORRESPONDENTS: 


BARCLAYS BANK LIMITED, 168 FENCHURCH STREET, E.C.3 
LONDON COUNTY WESTMINSTER & PARRS BANK LIMITED, BARTHOLOMEW LANE, E.C.2. 
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. Number. a se 
io 7 pa . — ro ; ; — =< as 
LONDON BANK OF AUSTRALIA, LIMITED. m Paorit = — 
: R. 2. 
The report presented at the meeting held on May 12th | expenses at head office, 229 oniaie Balance brought forward é 
Ste > year @ . ~¢ Inc branches, and agencies / Gross profits, includi og 
states that the profits for the year ended Dec em ber 3ist last, an hak aa Gabe RS 02% 
after deducting management charges, all taxes, including TAXES 0... eee ee eeee ences 16,743 current, interest reid and 
. . “he z . . oe Reduction of bank premises accrued on deposits, repai 
the Federal income and land taxes and State Government pneeoat eens oo 10.000 So penmioen anh ail an 
: a aimee ¢ : + ransfer to reserve fun oe t a 
land and income taxes, and prov ae a all bad and es a 13889 
bts, amy £, 52. ectors re men — 
ful debts, amount to 4,110,05 vw directors recommenc a 


the payment of a final dividend at the rate of 10 per cent. per 388,010 
annum, making 9 per cent. for the year, less income-tax, 
on both the preference and the ordinary shares for the six 
months ended December 31, 1919. These payments, with 
the interim dividend paid on November 4, 1919, and a grant 
to the officers’ provident fund of £4,000, absorb £569,916, 
leaving a balance of £/40,136 of the year’s profits, from which 
£10,000 has’ been transferred to bank premises, £30,000 to 
reserve fund, and the balance of £136 is added to the amount 
brought forward from last year, thus increasing the amount 





NATIONAL BANK OF NEW ZEALAND, LIMITED 
The report submitted to the meeting on July °, a 
stetes that the net profit for the year ended March 31, 191 ’ 
° 9: . . ’ 
after providing for bad and doubtful debts, and including 
£45,550 brought forward from the previous year, amounts 
to £232,432. The interim dividend at the rate of 12 
cent. per annum, paid in January last, absorbed £45,000 
: , ’ . 
: 4 he sum of £25,000 has been placed to premises ; 
to be carried forward to £,24,399. pS = Sccount, 


~ 


s,000 to reserve for depreciation of investments and 
: t s, 


MIA 3 


BALANCE-SHEET—December 31, 1919. 712,500 appropriated to pay a bonus to the staff 
LIABILITIES. £ ASSETS. £ 1 ie ; ean tielta oe re er . , 
Issued capital--61,603 ordinary Coin, bullion, cash balances, . RS = e om available toe distribution £144,932, 
shares of £22 10s each, £10 Government notes, and which the directors propose to allocate as follows : 
paid, £616,030; add amount notes of other banks ...... 1,814,944 | . wid : , 
prepaid by trustees, being Money at call and short in payment of a dividend at the rate of 12 per cent 
£12 10s per share on 546 notice in London .......... 335,000 a ——— 1 ™ — . 7 
shares, £6,825; 17,193 pre- Investments and bills receiv- per annum for the halt-ye ar ended March jist last, £45,000 ; 
ference shares of £10, fully aie able on hand and in transit 2,105,564 | jn payment of a bonus of 1 per cent., £-7. 500 —£552 00: 
SU MEEM. caseereseecee 794,785 Investments held by trustees : , . oon Salle ~2 1500 ; 
ee, eee 450,000 against notes in circulation 5,500 | to reserve fund (which will then stand at £750 000) 
Balance of profit account.... 63,797 Bills discounted, advances, . £20.000: to pension and vratuitv funds. Z4-.< we / : 
Deposit and current accounts 8,743,701 and other assets .......... 6,305,188 | © -09™ » pore ” ——s us, £7,500; balance 
Bills payable and other liabili- Bank premises .............. 391,721 | to be carned forward 6 .932- vt O32 
ties (including reserves for ; F a 4593 A 44932. 
doubtful debts) ......... . 900,595 ALANCE-SHEET~— Marcl 9 
Notes in circulation (secured BALANCE GHEET—March St, 1918. 
as per contra)..........+0+5 5,039 LIABILITIES, z ASSETs, 
ei _______ | Capital issued — 300,000 shares Coin and bullion at head office 
10,957,917 10,957,917 of £710s each, £2 10s paid.. 750,000 and branches ..............] 
7 Reserve fund .....:ccscsceses 730,000 Cash at bankers, and money 
STATEMENT OF Profits £ Notes in circulation. ......... 1,177,271 at callandshortnotice .... 807912 
Profitsin London and in Australia after providing for interest Deposit and current accounts 6,481,558 Investments in home, colonial, 
due and accrued on current deposits, deducting rebate on Bills payable and other and foreign s« curities .... 
bills, and making provision for bad and doubtful debts ..... 305,670 liabilities (including provi- British and New Zealand 
Less :—Salaries and general expenses in Australia—includ- ; sion for doubtful debts and Government War Loans .. 1,067,957 
ing remuneration to local directors, rent, rates, repairs, £ depreciation of investments) 951,394 Bills discounted.............. 
stationery, travelling, &c. , "135.945 Profit and loss account...... 144,932 Bills receivable in London 


and remittances in transit 588,749 


Salaries and general expenses in London—including 
Advances on securities and 


directors’ and auditors’ fees, rent, repairs, stationery, 
PRET, akncccschukst0esenncenesdsncvenesaseseuess 26,226 











Land tax, income tax, and tax on note issue .. oo. 33,447 Landed property, premises, 
195.618 Se ED iccwencensecas 139,°TT 
110,052 10,235,155 10,235,156 
Less :—Transfer to bank premises ...........-sscccccccess 10,000 
yrant to officers’ provident fund ............e0se0- £ 4,000 Prorit axp Loss Account. 
Interim dividends paid November 4, 1919 .......... 26,518 Dr. z£ Cr. £ 
Dividends now proposed to be paid ............. 39,398 Interim dividend for the half- Balance at April 1, 1918...... 45,550 
65,916 2 year ended Sept. 3, 1918, Gross profits for the year end- 
79,916 at the rate of 12 per cent. ing March 31, 1919, after 
0136 PCr ANNUM ......ccccee sees 45,000 making provision for bad 
: — = : A536 | Premises ......--cesesssereee 25,000 and doubtful debts, £413,490; 
pe of undivided profit as peri ast report ......... «»- 54,091 Reserve for depreciation of less expenses of manage- 
ess ividends for half year ended December, 1918 cecce ° 29,828 investmentS .......+. a 5.000 ment, directors’ re munera- 
—— 24,263 | Bonus to staff............++.. 12,500 tion, and charges at head 
54,399 Proposed allocation of office and 61 branches and 
1" es s ’ balance— agencies, £152,288; income- 
Transfer to reserve fund .............. eteececeeeesevesssesesese+» 0,000 | Dividend for the half-year tax—N. Zealand £60,544, 
ees . ended March 31, 1919, at British £53,775 — £94,319— 
Balance carried forward .........., rece Fe eer r eee eeeenees 24,399 the rate of 12 per cent. per DET icavsscecapenesent 186,882 
annum, £45,000; bonus of 1 
per cent.. £7,500 .......00 52,500 
NATIONAL BANK OF Reserve fund ........... one — 
Ni Ni AN AUSTR: 1. Pension and gratuity funds 7, 
Th ALASIA, LIMITED. To be carried forward ...... 64,952 
he report states that the net profit for the half-vear 03 43? 
Reena I : pront I the half-yea: 232,432 moa 
ended September 30, 1919, after deduction of all expenses, 
including 4,16,743 for income, land, and note taxes, prasd 


amounted to £145,625. Add balance brought forward from 
previous half-year, £40,234, leaving available £185,859. 
Of this sum it was decided to transfer to reserve fund 


QUEENSLAND NATIONAL BANK, LIMITED. 


BALANCE-SHEET—Jaune 3, 1919. 
(London Branch accounts being included to March 31, 1919.) 





account (making it £,1,140,000), £.50,000; reduction of bank LIABILITIES, £ ASSETS. 2 
premises, #,10,000; and to recommend the appropriation | Capitel paid up .......- +.» 691,850 Coin, bullion, and cash at 
of the balance as follows: divide - ; Porn Reserve fund .........-++++ 247,000 bankers ........++sceeeeee 
. ‘ as ows: dividend at the rate of 8 per | Profit and loss ............ 48,910 Australian notes............ a 
cent. T annum or eference ares “a4 R » aad Interminable inscribed de- Commonwealth War Loan.. 
th a f we “= ference share: . 424,81 0; dividend at SER GRRER.. «2000000000000 3,091,669 British Treasury bills ...... 75,000 
e rate of 8 per cent. fer annum on ordinary shares, | Bills. payable and other enn Government stocks ........ 118,900 
ec : , , e Be , : SURES oc ccngneneniness ‘ as EE. oc ccekdiedhs 
£55200 ; carry forward, £45,859—Z£ 185,859. Deposits—Queensland Gov- Bills remitted and in transita 1,403,105 
BALANCE- laa ernment, £2,896,072; Com- Money in London at ca 
7 ANCE-SHEET—September 30, 1919, Sear daieeiie, Saale... 100,000 
Capital a |. ASSETs. z£ £221,279 ; private,£5 957,654 9,075,005 Advances to customers on 
62,000 £10 ref Coin, bullion, Australian current account, bills dis- 
tally pai ‘e eference shares notes, cash at bankers, and counted, and other debts 
ally paid ...........0..4. 620,000, money at short call in due to the bank .........- 7,068,398 
276,000 £8 ordinary shares London ........ at aia 3,686,608 Bank premises, furniture, 
paid up to £5pershare .. 1,380,000/ Government, municipal, and ’ and stationery .......--+- . 365,255 
Reserve fund account ...... 1,140,000 other public stocks deben- i —_— 
Profit and loss account...... 125,859, tures, and funds... 2,711,102 13,961,014 15,961,014 
Notes in circulation ........ 49,951| Bills and remittances in : 
_ in ——. apecesere . pay transitu ....... 1,798,173 Daseee at Rass Soneews. 
overnment deposits ...... 2,436,271) Notesand bills of other banks "18,664 Dr. £ | Cr. a 
—— deposits. coosompensess 17,990,401, Balances due from other ' Expenses, head office and 86 Balance from last half-year 6,516 
nterest — and rebate _ eerie o*edsnesous 194,630 DL  .:cctssekphnons 86,387 | Gross profit (after allowing 
x... — ills coxsposase 214,133 | Duty stamps................ 8,789 | Interim dividend paid 15th | for rebate on bills current, 
ances due to other banks 245,331) Real estate, consisting of DED <cimintssenmmeuin 12,000} interest accrued on depo- 
bank premises........... . §60.226 | Balance ..........seceees ove 48,910| sits and interminable in- 
| Other realestate............ 41,338 | geribed deposit stock, and 
| Bankéumiture ........ soos - Gee | making provision for bad 7 
| Bills discounted and other and doubtful debts) ....-- 140, 
| advances, exclusive of pro- a — 
— for bad and doubtful 147,297 | 141,291 
Sncineatnd er aeREO NaNO ERS 15,709,092 | The net profit for the half-year ended June 3oth last, after 





24,754,377 


24,754,377 ' allowing for rebate on bills current, income-taxes, 
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‘‘Banco Comercial 
de Suecia.” 





“Banque de Gommerce 
Suédoise.”’ 


SVENSKA HANDELSBANKEN 


Telegraphic Address: ‘“*HANDELSBANK " 


STOCKHOLM. 
Capital and Reserves ... = 180.000.000 Kr. 
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£74,304, to which is to be added amount brought for ward 


out of which an interim dividend at the rate of 10 per cent. 
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taxes, interest accrued on deposits and interminable in- 


ND «a. ctekinseébwas .. 54,80] 


. - . malin otal ‘ "a ' 
£:0.510, making a total oOo £,00,Q10, 


rom last half-v 


which it is proposed to deal with as follows: final divi- 





UNION BANK OF AUSTRALIA, LIMITED. Cart forward from last halt-y 
BALANCE-SHEET—August 30, 1919. A: 3599 £41499 


LJABILITVES. £ : ASSETS. E £ 
Capital issued, £7,500,0(0 Specie on hand and cash or 
ess reserved liability balances - 9,651,052 
thereo 5.000.000 aid Bullion and advances on 
Whe 72.0% CANADIAN AND W.I. BANKS. 
ut ee : e° é A A ie 
Reserve fund se eee eee 2,570,000' Money at call and short 
2") + > nang onc ” 
Circulation ... ponene ; 546,375 notice in London .. - 1,255,0 
Deposits ...... ; .. 28,006,584 Investments—On account 
re) ees xX" ‘ } ther ese é fund Britisl ‘EU 'TpDr 
Bills payable and’ other reserve fund: — Brit BANK OF MONTREAL. 
iadilities iuding un ve ent secu es, 
livided fit and re- 1,000,000 ther invest _—, : ee 
cag its and 1 £ a "abet “ap BALANCE-SHEET—Ocet 
serves eid against con it ritish sovern- ae 
tingencies)....ce.e.. 2,701,918 ent se ies, £1,223.896 2,229,89€ . 
Balance of remittances and g d @0.000.000 Gold and & 
rafts in transit, and ona , . ; 20.000 00 1p 2 - ao rent 24,742,655 
bills receivable at London a EUW, 49,865 15) 
2 059? Ba 1 } s ¢ j De d 
rn e 82.854 ! " 
ome a i : a 25,260,000 
‘ 1 t l Bala al 
‘ 21,857,352 ye ul ! 
I a“ e la 13,856,908 
t46 N a 4 i ‘ 
, - _—— ; 4 2? 843 , 
r As t D I Ca 4a ‘ 
est =m es and st 2,583,910 
2 ; 11).*¢ Ih a Ca ar 





r bad and dou 
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Prorit anp Loss Accovunr. 


— Bat nd DR. £ Cr 

ribed posit stock nd making provision for bad and I te 
Sct ibe i de D6 if STOCK, 7 « ' ‘ ~ i , Salaries, rent, income and land Balance at March 28 19) z 
doubtful debts, nd includ ng recoveries, amounts to taxes and other charges .... 28,035 £35,311; ’ 9, 


less dividend de. 


clared April 30, 1919, £12 000 


transter to 
£10,000 — £#22,00 
carried down sake 
Profits for the half year, after Ba 


reserve fund, 
0 > balance 


a t nded deducting ‘ - 
per annum was id on May 15th for the quarter ended _ acting intere t accrued 
ee ae , So aa . : . ° ‘ OSS and rebate on 
March 31, 1919, £12,000, leaving for distribution £.45,910, bills current 


» 1e88 re serves 


btful debts, . 69,525 
nett 


: 1 a 82,8°6 

< l t! ‘ iO per cent. per annum for the quarter a5 

ended June 30, 1919 (making a total dividend of 5 per cent. fhe report presented to the meeting on October 39, | 
i 7 uA . ° > “i > 3 . g1g 
for the lf-vear ree of Queensland income-tax), 4.17,1445  stetes that the profits for the half-vear oe September 
reserve fund, £:25,00 ; balance t be carried forward, 30, 1919, a ATi A:4i.4> whicl Is osed to deal 

~ Q oo] WV s | ws. % to pav ai divide } 
é.0,70¢ Z£:.45,91 : rate of 9 
¥ ) -, sin ® tos reserve fund 
a = S350! } = 5 . 


amount 


A: 17,300 





ai 
anada 2,1 5 | irket 
Balances due to ba | value 63,986,255 
7 ‘ t R a 
? 2 TI7 ; "STRAT 1 Tr . > 401 | 
ROYAL BANK OF AUSTRALIA, LIMITED than in 1 4,122,491 ; 
} ‘ 4.234.343) 
BALA HEET—S& ] ! tt 8,517 8% 
&3 ( 
| I — 
A s 2 2 ‘ 
( 4 ( t 4 ( 
4 ire pto2 4 0 47,041,368 
t 2,744,15 
I 3 d 4 ad 189,106 
] i ( s 
ation 859 ‘ f 
g Bills 164,182,581 
i¢ i ft pa I 
Sits 4 x 
st acci ..e~ 2,549.0 Governm<s i 15,092,718 
( ial es, as per ther pul I ( rent 
ee et ee ae 200,553 tures, and fund 245.7 counts € an in 
PONE. dccsetas an 1% Canada ate of 
Real estate, consisti: interest . 15,903,425 
Bank premises . ; 114,600 Overdue lebt mated 
Bills discounted and loss provi 543,133 
ivances, exclusive of ; Bank pri at re 
vision for bad and doubtfu than cost ‘ ints 
debts 7 : ° . 3,143,612 written off 5,500,000 
Bank furniture, fittings, ste- Liabilities of customers 
tionery, &c....... i al 1.50C under letters of credit J 
Liabilities and securities } AS per cor trai. 4,895,505 
customers and others ! Deposit with the Minister 
respect of contingent liabil for the purpose f the 
ties, as percontra ..... -» 200,553 | Circulation Fund 1,038,167 


4,763,035 | 4,763,035 


545,304,809 


Ca ble Addre SS :— 
Comunerica.” 


INCORPORATED. 


CAPITAL - $1,000,000. 


INTERNATIONAL MERCHANTS. 


GRAINS. RICE. SYRUPS. 
FLOUR. COFFEE. HONEY. 


COTTON. BEANS. CANNED GOODS. 
SUGAR. TAPIOCA. CODFISH. 
MOLASSES. 


23-25 BEAVER STREET, 


NEW YORK, 


Other assets not included 
| 


COMMERGIAL UNION OF AMERICA, 


in the foregoing sae 162,421 


Codes used :— 


ABC 5th Edition, 
Liebers, Scotts 
10th Edition, 
Watkins, 
Bentleys, | 
Western Union. 


LEATHER. 
PAPER. 
CHEMICALS. 
METALS. 


COTTON PIJECE-GOODS. 


U.S.A. 
















| 
| 


May 92, 1920. | 
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Number. 


Cable Address: “ SAESREVO, LONDON.” 


THE BRITISH OVERSEAS BANK, LTD, 


NN, 
Formed under the auspices of the following Banks : 
Anglo-South American Bank, Ltd. Imperial Ottoman Bank 


Dominion Bank (Canada) Northern Banking C 
Glyn Mills Currie & Co. Union Sink oe ead Lia 
Charles Hoare & Co. William Deacon’s Bank, Ltd. 


CAPITAL £5,000,000 
Issued and paid up £2,000,000 








Foreign Business of all kinds Transacted. Correspondence Invited. 


31, LOMBARD STREET, LONDON, E.C.3. 


Telephone Number: CITY 7140 (5 lines) 





AFFILIATED INSTITUTION IN POLAND: 


ANGLO-POLISH BANK, LIMITED (Bank Angielsko-Polski), 


KRAKOWSKIE PRZEDMIESCIE, 47/49, WARSAW. 


GLYN, MILLS, CURRIE & Co., 


ESTABLISHED 1753. ss REGISTERED WITH UNLIMITED LIABILITY 1885. 


67, LOMBARD STREET, LONDON, E.C.3. 


CAPITAL : ' ‘ ' . £1,000,000 
RESERVE FUND . : ; ' ; £500,000 
CURRENT AND DEPOSIT ACCOUNTS ; , . £30,559,059 
CASH IN HAND AND AT BANK OF ENGLAND . . £5,467,410 
MONEY AT CALL AND AT SHORT NOTICE . £6,638,750 
INVESTMENTS : ' , £9,986,983 
ADVANCES, &c. __.. , ' , . £9,738,371 


31st December, 1919. 


MANAGING PARTNERS: — 
> . A. H. MILLS. MAURICE G. C. G ‘ 
LORD WOLVERTON. LORD HILLINGDON. 
LAURENCE CURRIE. General The Hon. Sir H. A. LAWRENCE, K.C.B. 
: Secretary: 
General Manager: 
Brig.-General A. MAXWELL, C.M.G., D.S.O. Major ERIC GORE BROWNE, D:S.O. 


Every description of British and Overseas Banking and Exchange business transacted. The Bank undertakes 
the office of Executor and Trustee. 


a 








Passa ghey’ fais bine tnd Saat te a tle sateen wine 
gre eg lle alle Mi sae pt Das : 
= ay ten a8 > 


48 


— . 
mee mE, sities oa oeeaiie 

Spiny me . ‘ ea tits oy aft Tie. 

oon os . - edt eee ori . . 

Sener ” cer ae . teem 

RR er - ae i paneer ® r Spee a ae eee : Fi ; ; 

. Ui “ ee < , 

ee a ay a Seesetgensd opie: 3 a , ane a ee . P 

a " a rn eT . ‘ 4 


gr Dees 


PRR CE y 


2 2 ek 
F * 
% 4 
a} 7 
a e 
+ 4 
: 
: 2 
Bt | ie 
; oi i 
ss Z 
ae 
} a 
ia es 
ei 
| | 5 
— i _ 
§ a 
? “Ss - 
i 
7 










wale seins Bis lin 


SI FRO  Be Om eats, 

















Reenehage yee 


¢ f 
oY > sai 
a ESS a 

Ta 

i aa 
f 


ates 
OR 
wr 


shai igs eg OER 





; csi 
te oa | 
re : 
; mt 
; : « : 
: : m4 : 
: ' ‘| 
fi? | 
a. 


a 
* 

corey 

7 > nee 


Dek hes sect eR edeeli cd: tin 








an te Sie a 
ad 


est 


* phe 





nese Aenea Ce tem en yo a 
Aine + ncn tances A LEAT ie 
ern 


en aaa 


wee 


. ‘ ° @ } i e 
charges of management, and making: full provision for all | 125, 129, 130, and 131, at 12 per cent. per annum 
« ns - . = ’ 


paid March 1, 1919, $572,250; quarterly dividend 3 per cent. | to pension fund, £24,657; to adjust British and fore 
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| wae 
statement for the year ended October 31, 1919 :—Balance | profits for the year ending November 29th, after provid 
of profit and loss account, October 31, 1918, $1,901,613; | for all bad and doubtful debts, were £631,827, 8 ing 
tt eg oe 
‘—dividends No. 
war tax on bank-note circulation to Novemies att 
I 2gth, 


£230,822: writt , { remise "eT om 
£:30, : ten off bank premises, £51,370; transferred 


ign in. 
. » Not otherwise pro 
Subscriptions :—Salvation 


i 


profits for the year ended October 31, 1919, after deducting This has bee n appropriated as follows 


bad and doubtful debts, $3,314,227; premiums on new stock, 
$;,500,000—$8,715,840. Quarterly dividend 3 per cent., 


os? 
paid June 1, 1919, $600,000 ; quarterly dividend 3 per cent., | vestments on existing exchange rates 


vided, £.154,110. 


paid September 1, 1919, $600,000; quarterly dividend 3 per 


; - ae ee ; >a : oye ; y 
cent., payable December I, I919, 000,000- $2,372,250 5 Z4;1,027 5 L niversity of Toronto Memorial Fund £su: 

. . ~ . . * - - o . ’ 5 : 
amount credited to rest account, $4,000,000; War tax on | Soldiers Eme regency Fund, Repatriation 24 


' Campaign, 
A514; sundry yb. 
“ J 

Balance carrned forward 


‘ > > ~¢ ~ > > : . ’ . - 7 “ur . . 
bank note circulation to October 31, 1919, $190,986; sub- | 472,055; Navy League of Canada, 
scriptions to patriotic funds, $39,750; reservation for bank | scriptions, £¢411—£04,521. 
° ~~ a+ , C 7 - 7 , ° ° . 
premises, $300,000 — $06,G02,Q%6. Balances of profit and vOSs Z 293,370 £:925,71 3. 
wried forward, $1,812,854 








COLONIAL BANK. 
The report for the half-year ended December Z18t last 
states that out of the balance of £(111,600 the directors 


recommend that there be carried to the reserve fund 


CANADIAN BANK OF COMMERCE. 


BALANCE-SHEET—November 29, 1919. 
(Canadian currency converted into sterling at par of exchange. | £25,000; to the staff pension fund, £'10,000; that a divi 
LIABILITIES, £ ASSETS. £ i dend of 


5 per cent., less income-tax, for the half-ve 
Notes of the bank in circula- Gold and silver coin current year endel 


Giom .... te ie 6,174,177 on hand ; 5 ole 3,169,572 December 31st iast, be paid, absorbing £:45,000 —£;80,000, 
Deposits not bearing interest, Gold deposited in Central os etl ions i. . anwot — 
és 168.866 deposits bear- 1 gold reserves eee eas oe rr is aving £ 31,609 to be carried forward. 
ing interest, including in- yominion notes on hank JY; aces ae —_ 7 
aon ees accrued to date, Dominion notes deposited in BALANCE-SHEET—December 31, 1919. 
ee ..++ 80,877,772 Central cold reserves . 2,054,795 LIABILITIES. £ ’ Assets £ 
Balances due to other banks Notes of other banks ae 499,975 Capital subscribed Specie ....... sania 1,190,483 
im Camade .....0..0- cae 15,373 Cheques on other banks 2,953,321 100,000 “*A’’ shares of £20 Cash at bankers and at call 
Balances due to banks and Balances due by other banks each, £6 paid .........+.. 600,000 and short notice .. -» 3Oln 
banking correspondents im CAMRED occ. vcsvcces : 98 | 50,000 * B”’ ordinary shares British Government Treasury * 
elsewhere than in Canada 1,793.262 Balances due by banks and of £20 each, £6 paid .... 300.000 pr iteeapepetee ---. 35000 
Bills payable .... 90,653 banking correspondents Reserve fund . ....ccsccoesess 350,000 English and Colonial Govern- : 
Acceptances under letters of elsewhere than in Canada 2,175,902 | Notes in circulation.......... 790,092 ment and other  invest- 
credit .. .* -. 3,054,749 Dominion and Provincial Deposits at interest, current ments (including  invest- 
Dividends unpaid .. : 822 Government securities, not accounts, &c. .............. 850854 ments lodged with the 
Dividend No. 131, payable exceeding market value .. 9,629,872 | Bills RIED csc enous insecas. ee Crown Agents for the Colo- 
December Ist ........ . 92,466 sritish, foreign and Colo- Accey tar ces on account of nies as secur for note 
Capital paid up .........++. 3,082,192 nial public securities and amma . 2.506.297 issue as required by the 
Rest account ; : 3,082,192 Canadian municipal secu- Balance of profit from last Colonial Bank A of 1898) 613,220 
Balance of profits, as per sca rities, notexceeding market ea half-year per directors’ re- sills receivable, &« sie 2,011;34 
profit and loss account.... 293,370 AED: acnesieedeeseasscans Ge port, £31,343; net profit for Due in the Colonies on cur- 
Railway and _— ” nds, half-year ended Dec. 31] rent accounts saseboetal 2,187,103 
debentures and stocks, not 1919. £80.266 ; Sills discount in 
exceeding market value 1,223,382 en eEnEE ceeeroes ml os bills ‘in =. 
Call and short loans (not ex- ‘ 7 ie 


‘ore.—Contingent liability loans and advances, &c. .. 4,285,130 
ceeding 30 days) in Canada 


it 
. for bills discounted, £758,423, Liability of cus ers for 


on bonds, debentures, and 














i z which has now run off acceptances, as per contra 2,506,297 
; >} ° : 
- CES oe cece 4,263,869 Bank premises in Englandand 
Call and short loans (not ex- the Colonies .... = 219,867 
ceeding 50 days) elsewhere que 
than nad 5 107.16 : - . 
than in Canada poe 5,107,168 13,711,562 13,711,562 
Deposit with the Minister of 
Finance for the purposes Prorit anp Loss Account 
( ; ‘ , lis — Dt £ CR . a 
counts in Ganaie é Expenses at id office and Brought forward from last a 
= we (i es mt ™ 4% 805 994 at branche ijagencies.. 174,95 half-year i : 31,343 
0 rr ns and ” Balance . 111,609 Gross profits ... . 255,216 
cm ts elsewhere na il een aS 
; e RED 155 
Canada ess rebate of 256,959 286. 
interest 24,302 
Lia tie f ( 
I etter ( is 
O ‘ae ; ee DOMINION BANK. 
loss provided f 28,175 hI teeth oF td a —_— 
Real estate other than ban} > ‘ ent for the year ended Dex . 31, 1919 . 
premises cr eesececeees . 6, ; B. F ce oO! pr fit and loss account, Dect 31, 1915, 
Mortgages on real estate sold % : a : ee all 
byt bank .. si 41,791 | 446,503. Profits for the vear, after deducting charges 0! 
Bank premises at cost, less ae : ( = . hal eon ht. 
am Sale eelieen oft 1.903.906 | Management and making full provision for bad and doubt 
Other assets not included in = ful debts, $1,256,054, less Dominion Government war tax 
the foregoing . ‘ “— 14,678 ; 5 . —s ss . tal Govern- 
——— m circulation), $00,000; taxes paid to provincial yvoverh 
8,557,028 ~ . ae ameniea ‘ § "( 
98,557, s, $26,350—S$86,350, making net profits « $1,169,704 
Hhe report presented to the meeting on January 13, 1920, $1,616,207, which amount has been disposed of as fol 
es that the balance at credit of profit and loss account, | lows: dividends (quarterly) at 12 per cent. per annum, 
+ c c 1 + > ia el tt te! Han 
ought forward from last year, was £296,886; the net | $720,000; bonus, 1 per cent., $60,000; total distribution 
‘ * 









a 7 . 
: SERVICE D 
oO ni Pa 
f ; Y > - . rn . ~ . . a} 1 » ~ | 
Co pS these days of uncertainty and anxiety, affiliation with a financial institution of distinction is a valuabl J) 
asset in the conduct of any business 5 
F an : 
. The banking history of our country presents no finer example of unremitting service to legitimate business J 
Id than The Chemical National Bank. - 
} c "} > j ; i 
O To this service can be attributed in a large measure the splendid success of the business interests with ! 


ce the growth of which it has been closely identified 





We are seeking new business on our record. 






PIII 





§ Gbe Chemical National Bank of 
RESOURCES, $144,000,000.00. x 
a (Established 1824.) ~ 


ron 
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Number. 


THE MITSUI BANK, LTD. 


(The Oldest Banking Institution in Japan). 


HEAD OFFICE: - . . TOKYO, JAPAN. 


ne 


CAPITAL SUBSCRIBED’ - Yen 100,000,000. 
CAPITAL PAID UP - = Yen 60,000,000. 
RESERVE FUND - - - Yen 19,000,000. 


SPECIAL RESERVE FUND 


Yen 1,900,000 


BRANCHES. 
m..1... rr aa : > > 
Frracawa (Tokyo), FUKUOKA, HIROSHIMA, Kone, Kyoro, Mosr, NAGASART, Nagoya, 
Osaka, Osaka Nisut (Osaka), OTARU, SHANGHAI, SHIMONOSEKI, WAKAMATSU. YOKOHAMA. 


FOREIGN AGENTS. 


London Bankers oes oe we { BARCLAYS BANK, LIMITED. 
(LONDON JOINT CITY & MIDLAND BANK, LIMITED 
New York _,, ai oe on {NATIONAL CITY BANK OF NEW YORK. 


-GUARANTY TRUST COMPANY OF NEW YORK. 
{\BANKERS’ TRUST COMPANY. 


Paris i ss es “— { COMPTOIR NATIONAL D’'ESCOMPTE DE PARIS. 
'BANQUE DE L’UNION PARISIENNE. 
Bombay a i ons ans NATIONAL BANK OF INDIA, LIMITED. 


Every description of General Banking and Exchange Business transacted. 





TRADE MARK, 








MITSUI & CO., Ltd. (In Europe and America) 


MITSUI BUSSAN KAISHA, LD. 


General Merchants & Shipowners. 


CAPITAL PAID UP - - - Y.100,000,000 
RESERVE FUND - - - - 48,630,000 


HEAD OFFICE: 1, Suruga-cho, Tokyo. 
LONDON OFFICE: 31-33, Lime Street, London, E.C.3. 


OTHER BRANCHES & AGENTS: 


Manchester, Hamburg, Lyons, 
Buenos Ayres, Manila, Bombay, : 
Samarang, Sydney, Hongkong, Canton, Amoy, Foochow, Shanghai, 
Peking, Tsingtau, Dairen, Antunghsien, Mukden, Tieling, Changchun, 


Chemulpo Fusan, Yokohama, Nagoya, Osaka, Kobe, Moji, 
eeatien Miike, Otaru, Taipeh, Keelung, Tainan, Takow, etc., etc. 


Marseilles, New York, San Francisco, Seattle, Portland, Dallas, 
Calcutta, Karachi, Singapore, Bangkok, Rangoon, Batavia, Sourabaya, 
Hankow, Newchwang, Tientsin, 
Viladivostock, Harbin, Seoul, 
Wakamatsu, Kuchinotsu, Nagasaki, 
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Ss T 3 pe , for we sar. SoS 00: CON War ax oO ‘ . e circulati O1-4 : | 
to shareholders of 13 per nt. for the vear, $750,000 5 ¢ var tax n bank not circul tion, I5! 400; bale 
tribution to officers pension fund, 950,000 5 contributions to | rofit and loss carr d for ward, $1.o0f 419 IP of 


al ther nad Sin END: ritten ; hank aan : 
patriotic and other funds, S10,500; writ off ank BALANCE-SHEET—November 29, 19)9, 


balance of profit and loss account 


premises, $300,000 ; 


carried forwar 


$1,610,207 


1, $495,707 7: 


BALANCE-SHEET—December 31» 1919, 








LiaBILITIES 
Deposits not bearing 
DERE... cnc ghedenieets 
Deposits bearing interest, 
inc!uding interest sccrued 
to date of statement .... 
Notes of the bank in circu- 


3 
159,656,230 


259,465,169 


Current coin 

Dominion notes ..,.. 
United States eurrency.._ 
Other foreign money eaieies 
Deposit in the Centra) gold 











reserves 
LIABILITIES. : ASSETS. ¢ 1 > : "ss sseesseee 2450000 
7 — ‘ > ation os 39,837,266 Notes of other ba 
Capital stock paidin ...... 6,000 000 Gold and silver coin ...... 1,980,843 paiance due to Dominion Cheques on oo: S464,a00 
Reserve fund ............. . 7,000,000 Dominion Government — Government . cia 14,000 000 Balances due pb other AS T5I.24 
Balance of profit and loss 7 ee .. 15,843,7 Balances due to other banks banks in Canada 
account earried forwarid.. 495,707 Deposit with central gold in Canada 13,071 Balances due by banks ani V4 
Dividend No. 149, payable reserves ..... Ce CO “ini ; t i bankine cor § and 
January 2, 1920 ; 180,900 Not f other bank 1,170,382 Balances due to banks anc manking correspondents 
ae a t nine ’ Rees GS GENES SEES 2c 0008 ean ane banking correspondents in elsewhere than in Canada 18.10L2 
Bonus 1 per cent., payable Cheques on other banks 5,816,287 the United Kingdom and Deminion and Provincial — as 
January 2, 1920.......... 60,000" Balances due by other > foreign countries ........ 7,449,852. Government securities 
Former dividends un banks in Canada ........ 3,858 Bil ; le 805.777 not stelle ’ 
2 r : ; : ills payabie .......... es 2,1t ot «exceeding market 
CONE wasescnsesseenee 4.C89 Balances due by banks and Acceptances under letters value 
Notes in circulation........ 9,525,809 banking correspondents "ah aan 16.467,979 Canadian municipal vos» 45,325.599 
Due to Dominion Govern- elsewhere thanin Canada 1,988,435 , apital stock paid in 17,000,000 eurities and Brit a 
YOY ) Nini ) or rincial . : ’ ’ ie 1c 
_ment........ (anenoeeien 5,000,000 Dominion and Provincial Reserve fund nares 17,000,000 foreign and Colonial public 
Deposits not bearing in Government securities, Balance of profits carried securities, other than 
terest, S37 088,400; de- not exceeding market - forward 1,096,419 Canadian, not exceeding 
posits bearing interest, value ........ oe 8,790,080 bi idends unclaimed .. 8,203 market valu ties: 3340058; 
jing interest accrued Canadian municipal securt- I lend, No. 129 (at 12 per Railway and other bonds wo 
¢ 2 96 } cr tie Ry; reicn _— © - : = — 
ate, $74,525,658 ...... 111,414,058 — ties and British, foreign, cent. per annum), payable debentures, and stocks, 
Balances due to other and Colonial public se- December 1. 1919 505.219 not exceeding market 
banks in Canada ... 878,911 curities other than Fiftieth anniversary bonus value oe 19416 
lances due to banks and Canadian, not exceeding . © mer cont. navabie Cal! loans Canads. on %1 
anking correspondents market value esa 13,334 526 a - r 20. 1919 $40 020 honda dabentnves oan 
sewhere than in Canada 973.9§6 Railway and other bonds, , : Snadens ; 16.4356) 
Bills payable 197,533 debentures, and stocks, Call and short inch ennanl, 4 
\ tances er letters not exceed market ing thirty das eee 
sbili —— ( al alk ‘short t exceed. 1,996,115 elsewhere thanin Canada 3381275 
” . = : oe : Other irre) loans and 
he g OVO, F234 Ing = a y - “det in ; ts in Canada (less 
GC ia On bonds eben- hate ter ¢ 
vo ee , a - — rebate of interest) . 143,259419 
Bic< pean, aye -tnclarigroerg - eee Other current lonas and dis- 
Call and short (not exceed counts elsewhere than in 
ng 30 days) loans els¢ Canada lk rebate of 
where than in Canada 4,698,584 interest 90,210,271 
Other current loans and Overdue debts ‘estimated . 
discounts in Canada (less vided { es 
—s = loss provided r : V 
rebate of interest) .ee-- 65,396,249 Re othee ther than bank 386,090 
Other current loans and premises 1,995.27) 
discounts elsewhere than Bank premises, at not more 
in Canada (less rebate of than cost, less amounts 
MIGGUREED 5 osncesescnccess 1,050,489 written off ..........0c0. 7,016,444 
Liabilities of customers Liabilities { customers 
under letters of credit, ac \ or letters of 
a . = ters of crex 3.168.405 under lett credit, as s 
per contra ........+... : 168,405 per contra 7 16.467978 
Real estate, other than bank Deposit with Minister 
premises ...... ; sees 5,470 for the purposes of the 
Overdue debts (estimated Circulation Fund........ 750,00 
loss provided for) ..... : 74,567 Other assets peluded 
Bank premises at not more in the foregos 173,649 
than cost, less amounts _ 
written off ... i . 5,407,180 533 647,085 | 533,647,085 
Deposit with the Minister of 
Finance for the purposes 
of the Circulation Fand.. 303,5 
Mortgages on real estate sold 22,68) 
aii akin ee VIERC HEL S' B . <a NAD 
143.504.919 142.504 919 MERCHANI BANK OF CANADA. 
BALANCE SHEET.—April 30, 1919. 
LIABILITIES Asserts $ 
= » Shareholders — : Current « 4, 6,6 
r "1 > ’ ‘apital stocl li 7,000.000 D it in the Cew ld 
ROYAL BANK OF CANADA. Capital stock paid in oe. | Danes Bor ,000,000 
Reserve fund : 7,000,000 reserves » EWN, 
' . Dividends declared and Dominion not 8,405,603 
[he ort I ne VE ‘ i Noven I Sus unpaid ...... pesces 193,194 Notes of other banks . 985,084 
> . Balance of profits as per Cheques on other banks .. 6,082,617 
i ‘Ss b . i a 1Oss act { N ‘ te , profit and loss account Balances due by other . 
sas : submitted herewith 574,043 banks in Canada ....... 321 
&, $535,757; hts tor the ve er d harges 2. To the Public Balances due by banks and 
g . ; Notes of the bank in cireu banking correspondents 
i managemer! ne 1 other expenses, act est lation vescececseeeee 13,316,033 im the United Kingdom 13,4 
ad i os at ; Deposits not bearing Balances due by banks and 
Ut Sits, Tull pre Ss i I il 1 and doubt 1 agebts interest ane a 43,552,215 banking oe 
; ing ir a Ise ore nCa a 
ebate ( n ; . a 1 ; 7 y Deposits bearing interest else where than i Can s 
. f interes on unmatured bills, 33425,204 including interest and the United Kingdom 1,903.00 
93,959,021 Apr riated follow arnt I N 4 accrued to date of state- Dominion and Provincial 
> > Ue ° -\})} 4 ‘ - { MWs ai Mleé lds ~ a ment) Sat e = 9] 904.993 Government securities, 
| oe dt the : t exceeding market 
p77 2s an J > Dp nt ner ar ee a Balances due to other banks no 
, , ind 129, at 12 por per annum, 1,800, Tat in Canada .. eee 2,614,697 Raliwa i oth a —_— 
9 ° > " 7 . } bonds 
tet! nnivers mus of 2 per ce! te har ; Balances due banks and ailway and other ’ 
fiftieth Iniversa bonu {f 2 per cent. to shareholders, banking correspondents debentures, and stocks, 
. + ‘ . 1 , J c rao rt exceeding marke 
S2 100: transferred O flicers nensio fund in the United Kingdom , n 
4 ; onan Peano pe, and foreign coun:ries 105,077 value.... ccepouncne ae 
S100,000 3; Written { bank emises account, $400,000 ; Continued on tage 1128. 








GENERAL BANK OF GREECE. 


Established 1918. 


Head Office: 26, University Avenue, 


Athens. 





BANKING DEPARTMENT.— Every description of Banking Business transacted. 
FINANCIAL DEPARTMENT. — Investigation in connection with, and promoting and financing of, Limited 


Joint Stock Companies, with a view to exploiting the mineral, industrial, and agricultural resources of Greece, executlng 
technical works, &c. Questions bearing on general financial conditions in Greece thoroughly investigated and dealt =. 
A special Technical Section, consisting of several expert scientists, is connected with this Department for the purpose of 
studying the technical problems in connection with the new industries, such as the investigation into the Plans © 
Erection, the types of Plant and Machinery required, the kinds and systems of motive power to be used, &c. 


COMMERCIAL AND MARITIME DEPARTMENT.—Goods purchased and sold 


Customers, Warehousing, Advertising, and placing foreign products on the market. Agents for big foreign 
General shipping, chartering and insurance agents. 


for account of 
industrial firms. 


BRITISH FIRMS INTERESTED IN THE TRADE WITH GREECE AND THE NEAR 
EAST ARE CORDIALLY INVITED TO COMMUNICATE WITH THE BANK. 
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|Harrisons & Crosfield, 


LIMITED, 
1-4, Great Tower Street, London, E.C.3. 











ISSUED CAPITAL - - - - $1,832,646 


EASTERN & GENERAL MERCHANTS 


AGENTS DEALERS SHIPPING, AGENTS AGENTS 

A CRETARIES i. — ae ae 

FOR CLASSES INSURANCE SHIPMENT —e 
RUBBER, OF AGENTS. AND ESTATE 

TEA EASTERN SALE SUPPLIES 
AND PRODUCE. OF AND 
eres PRODUCE. HARDWARE 
E . GENERALLY. 








| | The Company undertakes the Issue of Capital for 
ws Plantation Companies and the financing of Estates and 


PMEMPER OF THE 
FEDERATION 
OF BRIT srt Produce. 
INDUSTRICS 





















A SELECTION. 


TITLE DEEDS, AND THE RUDIMENTS OF REAL PROPERTY LAW. 
By FRANCIS R. STEAD 
cial interest to Banker Third Ed In Crown Svo. 6&8. net 








PITMAN’S 


BANKING 
PUBLICATIONS 














BANKERS’ ADVANCES. By F.R.STEAD. Epirep sy Sir JOHN PaGeET, KC. 






The pr ictice of bankers in connection with advances is clearly set out in this book 
h, though primarily intended for t engaged Banking, contains much valuable 
1 which will be of service ness men generally. In Demy 8vo. 6. net 












BANKERS’ SECURITIES AGAINST ADVANCES. By LAWRENCE A. FOGG, 

















I -. F 

. Certincated Associate of the Institute of Bankers. 
} : This vol which explain ae theory and practice relating to the various classes of 
ecuritie . caine by Bar skers, will prove specially valuable to Bank Managers and 
Chief Clerks In Dems Svo. Ss. net 






FOREIGN EXCHANGE AND FOREIGN BILLS IN THEORY AND IN PRACTICE. 
By W. F. SPALDING, Certificated Associate of the Institute of Bankers, etc 


Third Edition 
A succinct account of the effects of the War on the world’s money markets and the foreign 
exchanges is one of the valuable features of this new edition 7s. Gd. net 






SIR ISAAC PITMAN & SONS, LTD., EASTERN EXCHANGE, CURRENCY AND FINANCE. 


By the same Author. 





will have pleasure in forwarding 
full particulars of these books, 
together with complete list of 
Commercial Handbooks, post free 
on application 







This book discusses the monetary systems of India, Persia, the Straits Settlements 
Japan, China, and the small regions of the East Trade statistics are given, the 
different standards of exchange, whether gold, silver or paper, are included, and 
banking systems are discussed. In Demy &vo. 128. 6d. net 














SIMPLE INTEREST TABLES. By SIR WM. SCHOOLING, K.B.E, 


Every result that is needed can be obtained by the easiest of all arithmetical operations— 
that of simple addition with the help of these tables. Interest at the rate of any penny 
from Id. to £99 19s. lld. per cent., and other rates as well, can a'so be found 

In Crown 4to. 2148. net. 















to 






DICTIONARY OF BANKING. A Concise Encyclopaedia of Banking Law 
and Practice. ee 
irc ation. 


WM. THOMSON, Bank Inspector. With a Section on the Irish Land Laws 


Banking, by LL OY D CHRISTIAN. 
Detailed prospectus on application. 






1, AMEN CORNER, 
LONDON . . E.C.4. 
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MERCHANTS’ BANK OF CANADA— Continue i from page 1126 


INDIAN BANKS. 


LIABILITIRS. . Assets - 


latear ‘ane nmunicipal seeuri 
Acceptances under letters Canadian municipa cur 


of credit ......05--e008 464,155 ties, and British, foreign, ~ TERE 2ANL > 
, and Colonial public secu- CHARTERED BANK OF INDIA AUS 
rities other than Canadian 15,238,399 : ; aA, TRALIA ANp 
Cali loans in Canada on CHINA. » AND 


bonds, debentures, and 





OR eae 
eS GR RTS 
yee 


* stocks kar . 5,134,691 Che report for the year ended December are | 
; i Call loans elsewhere than nted + the meeting ; — rr jist last, on ES 
: * in Canada , 2,801,858  ~ . = HOCUS ON Apr goth, States th a 
re Current loans and discounts was a net profit, after providing for all } ~ a “ 
‘et in Canada less rebate of fa : 3 . : > > all bad and douhy 
ei interest . ; 95,874,426 1 ts, ot Z.015,5 30, InciIUuUSIVe of Z.1f S,482 brough : Muu 
Be Current loans & discount rom the previous vear OS cet ity, a - SO forwar 
1 eis here thanin Canada , j , ‘ : - . 5 i ( ividend at the i 
i ss rebate nterest) .. 332,918 | « 14 r cel per annum paid j » ptember | + : 
; Liat es cus 1ers ime r} a 7 . oe . ——— absorh, 
2 under le ers Cc! a = + at Moun DoW avalabdils is theref al : 
’ r contra 463] ; 2 ; lore £'531 8. 
real ( a . aoe ne . vrs . l airectors propose to pay a ty lividend at + 
veal Co _ace wnel thal - the - 
bank premises : 782,327 | of 1 } rcem, per annum, together with .« seer 
Overdue debts, estimat cae a es ; ; act nh a bonus Of 2s 
lo s provided for .. . 586,97 - sare, MARIN 20g per Cel 


hum for the wh 
Bank premises at not more yea f f inco ax: MO 
than cost é i nts ’ 


otf et ve < - A, 100,000 to the reser, N 
written t ‘ ‘ 5,253,259 it , Which wll the SLANG at #, 30K 000 * to ad ° j BA 
Deposit with the Miniter 1 cals : 7 5 t. : » to add 425.0 
for the purpose of the SEL WEEE ria ‘ ; \ 
Circulation Fund : 3£6,000 
Other assets not included ; 
in the foregoing ........ 515,149 4,172,530. 


d; to write off premis, 
§,000, and to Carry iory urd the balance ; 


‘ 


f. 
~ 


166,725,405 1€6,725,405 BALANCE-SHEET—December 31, 1919, 
LIABILITIFS. £ ' A&SSETs. t b 
Capital, 100,000 shares of £20 Cash in hand and inn Ca 
SRG COE WD occceseveces 2,000,000 | Bullion = — - Uta 
z : Reserve fund meibeeecnabes 2,900,000 transit L405 
UNION BANK OF CANADA. Notes in circulation occce J,006086 soo) ate 3701 Bh 


Govern: and other ge. 














BALANCE-SHEET—November 30, 1919 PEERS Gene SORTED, CUTIES 2... eeeeeeee sees QML 
ALANCE- Bde NOVEIIUCE WU, 208s it cluding pr« vision for bad Securit lved against note ° ” 
; LIABILITIES $ _ ASSETS a and doubtful debts and saaneon| issue and Government 
j Capital stock .... ..» 7,968,150 Gold and silver coin........ 905 CONLINZGENCIOS ....eeeeees 52,440,522 . deposits : ee B50 — 
: yu c niot wer! notes 724.823 Fixed deposits ............ 15,491,648! Bills of hay . 
Rest account .............. 5,600,000 Dominion Governm’nt notes 13,724,823 | Fixed deposi : 491,648 | Bills of exchange, including 
; Balance of profit and loss Deposit with the Minister of Bills payable — Drafts on reasury bills ............ 26,535.40 
i acecunt carried forward.. 198,225 Finance for the purposes demand and at short Bills discounted and loans... 17.5) 3: 
a Unclaimed dividends . ; 10,952 of the Circulation Fund.. 260 ,00C sieht on he ad =. fice Liability of customers for tia 
Bi Divideni No. 131, payabl Deposit in the Central gold and branches £6,527,480 acceptances, per contra .. 1.679% 
December 1, 1919 ........ 167,799 POROEVOS oo css0cees aecccece 5,500,00: drafts on London = and Due by agents and corre. P 
; Notes of the bank in circu- Notes of other banks ...... 1,576,481 foreign bankers against spondents » Osh 
lation ; oiehaae keel 12,508,819 Cheques on other banks.... 7,509,20 security, per contra, Sundry assets, including By. - 
Deposits not bearing interest 51,119,804 Balances due by other banks £354,220 .. ..+ 6,681,710 change adjustments ..,,., Limes 
j x4 De p sits bearing interest .. 84,376,710 in Canada.. wet eee 102,287 Acceptances on account of = Bank pret sand furniture 7 
d = Balances due to other banks Balances due by banks and customers see 1,679,929 at the head office and 
* in Canada ...... ooo» 672,566 banking correspondents Loans payable against se- branches ................ 534,549 
ed Balances due to banks and elsewhere than in Canada 3,569,801 curity, per contra ........ 2,429,028 y 
7 : =| banking correspondents Dominion and Provincial Due to agents and corre- ae 
: j ; if P elsewhere than in Canada 5,058,942 Government securities not 5 ondents : os . 18,501 ‘ 
; } 1h t ; Acceptances under letters of exceeding market value .. 13,048,9:4 Sundry liabilities, including — 
: j =! credit : caccceceeese 7,186,941 Canadian Municipal securi TEDALES «0 .0-eeeeeeees oece 2,762,632 
: q : Liabilities not included in ties,and British, foreign, ProGt and 1006 ...ccccccccees 531,830 
: 4 the foregoing.............. 220,362 and Colonial public se- ; 
as curities other than Liability on bills of ex 
: f 4 DL <cceskbecuntas 15,818,017 change re-discounted, 
: ; ee Railway and other bonds, £15,973,542, of which 
: &* debentures, and stocks £13,731,710 has run off at 
: ; tS not exceeding market 22nd March, 1920 
: Hi value 2,602,740 Outstanding forward ex 
; a Call and short t exceed change contracts for pur 
; g * ng 3O days ins in chase and sale of bills and 
i Canada n bonds, ben telegraphic transfers, <Ac., 
f ' ‘ a tures, and stocks .. 3,439,411 | £48 570,970. 
i 5 t Ca and short t exceed- -_—_—__— oeenelp 
‘ # ing 30 days) loans els 68,741,695 68,741, 
: cit : % Other oma t = oe => ae 356,855 Profit anp Loss A 
yt ; Her ¢ rret ns and ais 
+ on ‘ $ ‘ounts n Canada cess Dr. £ Cr. é 
: aa : e rebate of interest) ..... 86.529.155 Interim dividend at June Balance at December 9, 
: Y, ee = Other current ns and dis- 30, 1919, on £1, 209,00C ie 84,000 l 918, £492,482: less ‘ 
si a ? counts elsewhs tha i Balance, proposed to be dealt lividend for half-year Hex 
wie | r a eniie duns Gebate on ts with as follows: to December 31, i918, 
a ey terest joeks ; = 3.672.372 Dividend, at the rate of 14 £84,000; bonus of 258 per 
.° q Real « otl tha nk per cent. per annum, for share, £75.000; reserve C 
e ae premis ae 268.476 the half-year to date on fund, £1.0,000 officers 
eG i Mortgages on real estats j $1,200,000, £84,000; bonus superannuation fand, 
y : ; = 5 by the bank ..... ‘eee 150,64 { 25s per share on 60,000 £ 25,006 bank premises, 
: : eu 3 : Overdue debts, estimated old shares, £75 000; reserve £40 ,000— £524,000 cane SBME 
+ { ie + loss provided for eae 248,533 fund £100.000; officers’ , Gross protits for the year, 
mig § Bank premises, at not more uperannuation fund, after providing for bad and 
‘ ; ie a than cost, less amounts £2000; bank premises, doubtful lebta, excess 
. iH 5 written off ....... soos 32,741 £75000; carried forward to profits duty and bonus to 
: ' ‘. Liability of customers profitand loss new account, the staff, £1,258,819; less 
: ; Be under letters of credit, as BAIZBSO ccccccccccessccces 531,830 expenses of management 


DOr COMEIM .......00--c00- 9,186,94] and general charges at 
Other assets not included head office and branches, us 
in the foregoing .......... 337,761 £311,471 cet eenenenenees es 


ee se 
174,989,058 174.989 615,830 615,85 


a British Tradse Corporation. 


INCORPORATED BY ROYAL CHARTER. 





a 
yt preteen re ENR ges nee 
rr ; 
« 
x 
' 


’ : Telegrams—* TRABANQUE, LONDON.” 


‘a4 13 AUSTIN FRIARS, LONDON, E.C.2. 
TEAL: CAPITAL: ——  —<_——~ ~~ 


Telephones— LONDON WALL 2047-298. 


E AUTHORISED ee oe £10 000,000. SUBSCRIBED AND PAID UP e- .. 22,000,000. 
ik 8.1. 
4 Goveraor * THE LORD FARINGDON, Deputy Governor Sir HENRY BABINGTON SMITH, G.B.E., K.C.B., © 





e . London Manager: P. C. WEST. Manager: A. G. M. DICKSON. Secretary ; G. pr. B, BROUNLIE. 
; z vrs exceptional 
' The Corporation is prepared to assist in the development of the Trade of the British Empire in every part of the world, and offers exceP 
* financial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 
f It has Agents and Correspondents in all parts of the world, and transacts Banking business of every description. hei 
7 2 ° ° . : - the 
; : It invites enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondents regarding the financing .of 
} ; oreign and overseas business, Moneys received on fixed deposit. Terms on application. 
Det ——_—* 
; 


BRANCHES ;— BATOUM. BELGRADE. DANZIG. 


THE TRADE INDEMNITY COMPANY, LIMITED. Accounts 
Established for the assistance of British Trade by the Insurance a 


Affiliated Companies :—THE WATIONAL BANK OF TURKEY. 
Constantinople and Branches. 









+7348 
5,850 
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GORDON, GRANT & CO., LTD.. 


ESTABLISHED P oO R T O F Ss P A I N, INCORPORATED 
~~ ‘TRINIDAD, B.W.I. 


CAPITAL (fully paid up) = - £500,000 
RESERVE - - - £115,000 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS. 


Correspondents in London, New York, and Principal 
Business Centres in Europe, America, Canada, and India. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken, 
Telegrams :—"* GORDONIUS,” Port-of-Spain. 


May 22, 1920.] ae _ THE ECONOMIST, — =) 





ALL RELIABLE CODES IN USE, 






THE LANCASHIRE & YORKSHIRE BANK, 


ESTABLISHED 1872. 


CAPITAL --- £4,000,000. 


Subscribed Capital, £2,013,120. Paid-up Capital, £1,006,560. Reserve Fund, £875,000. 





DIRECTORS: 


The Right Hon. LORD COLWYN, Cramaray. 
GEORGE COMBER, Esq., Dreputy-CHarrMAN, 


The Xight Hon. Lord ARMAGHDALE. THOMAS NORTON, Esq., C.B.E 

1. » men £0 SE ALFRED WATKIN, Esq. 

The Right Hon. Lord EMMOTT, G.C.M.G., G BE. | JOSEPH WHEATLEY, Esq. 

CHARLES W. KEIGHLEY, Esq. : HENRY WHITEHEAD, Esq., M.V.O., 
F. W. RAMSBOTTOM, G xAL MANAGER. 


Head Office—43, SPRING GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 119 Offices in the principal Towns in the district. 


BANCO DI ODI ROMA 


CAPITAL PAID VP LIREZ 150.000.000 
Heap oFFIcE: ROME 
=PRINCIPAL BRANCHES ABROAD: 


PARI == LYON/=BARCELONA == 
, /MALTAS=CAIRO=CON/STANTINOPLE 


- ALEXANDRIA S=LVGANO = MYRNA 


CORRESPONDENTS AND RRANCHES IN ALL TOWNS OF ITALY | 
| CoRRE/PONDENT oF THe ITALIAN TREAYVRYy : 


LONDOr BANKERS: COX & Co 


{ 
4 
} 
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banking 
Number 


1130 


EASTERN BAN 

The report presented at 
states that the net profits t 
providing for contingencies 


S + 1 
brought forward from the las 


i annexed statements, amount to 4,122,451. 
Set 
£ i lend at the rate of 3s per sha 
tah ibsorbing £,22,500, and the 


final dividend of 4s per share, 


—tee 





= 


Soa oo 
mM te he gt 


5p Sap fae onl 


new shares is fully credited 
arrving forward the balance, 
Branches of the bank have bet 
nd Basra City. 


sense 


= Se us 


vere’ 


LIABILITIES z 
Capital, 196,271 shares at £10 


* 
me 


each, called up, £4 per 
Cus a share, £785,084; less calls ; 
4 3 <5 in arrear, £19,842.......... 765,242 
why Reserve fund .,.....-++-+--++__ 179,407 
' , ba ot 4 Current and deposit accounts.12,520,390 
, ra by ; Bills payable .. 1,325,081 
j ; t e2 7 Acceptances on account f a 
' j : Ee 288,"69 
a4 ; ‘ Loans payable against bills 
A ; and securities 1,206,000 
} : ea 3 Due to agents and corre- 
: ; ' AS 4 Sy ndents - . 8.984 
’ f aa Sundry accounts, including ein) 
, { { exchange adjustments .... 282,58 
= 2 Profit and loss account ...... 99,951 
ti Bills receivable, rediscounted, 
F £1,567,04, of which up to 


March 9, 1920, £946,353 had 
run off. 

Forwerd contracts outstand- 
ing for the purchase and 
sale of sterling bills and 
elegraphic transfers, 


£15,841,461 


wig by We BP ss 
"pscln sh adnagusd shatsgcto Sy le ictal alsa 
























16,676,409 


Sl SRA en ME 4, 
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$ : Interim dividend paid Octo 

‘ e URGED vinscascesevns 22,500 
: = Batance 1,951 
Y is 
A? ei 

} ? 

: “ds 
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ee ae ¥ 
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the meeting on 


directors 


r cent. for the year), which will absorb £,30,000; placing 


ST. GALL $3 


| THE ECONOMIST. 
ee a ee 


K, LIMITED. 
March 


Ola, 


25th, 
atter 
balances 


» December 31, 
and including the 
t account, as shown by th 
An interim divi- 
paid in October last, 
recommend a 


re Was 
now 
less income-tax (making 8} 


~ 


£.40,000 to the reserve fund, which, when the premium on 


, Will stand at 4,225,000, and 


£29,951, to the next account 


n opened in Colombo, Mosul, 


BALANCE-SHEET—December 31, 1919. 


ASSETS £ 
Cash on hand and at bankers, 
£4,956,484 ; money at call, 
£359,000; bullion on hand 

and in transit, £14,853 . 5,320,337 
*British Government, Indian 

Government and other se- 

curities, of which £35,000 

London County Council 34 

per Cent. Stock has been 

deposited as security for 

Indian Government ac- 

ON a 1,323,407 
Bills receivable sone 3,912,957 
Clients’ liability for drafts 

against shipments, per 


contra i ; ‘aon 288.769 
Loans receivable and ad- 

vances ns . §,482,7235 
Due by agents and corre- 

MIRE. 0s nckccneuse 180,693 
Sundry accounts, including 

exchange adjustments 150,341 


Office furniture at head office 
and branches sini ieee 7,182 
‘Securities officially quoted 
have been valued at, 
or under, prices current on 
December 31, 1919. Securi- 
ties not officially quoted 


have been taken at cost. 

16,676,409 
ss Acc NT 
Cr £ 


Balance at December 31, 1918, 
£62,306; less dividend at 
3s per share paid April 

14, 1919, £22,500 trans- 

ferred t reservi fund, 

£20,000 — £42,500 balance 
brought forward ; 

Net profits for the year ended 
December 3] 1919 after 
leducting expense i 


19,806 


nagement and generai 
charges at head office and 
branches, and after pr 
viding bor bad and doubtful 
lebts, depreciation, ir me 
tax, and excess profits duty 102,645 


122,451 


MERCANTILE BANK OF INDIA, LIMITED. 


3 report states that the net pr s for the vear endin 
% D er 31, 1919, after providing for bad and doubt! 

ys d including £85,794 brought forward from last 

amount to £,301,430. From this sum has to b 

ed £.52,500, being the interim dividend of 7 per ocent., 

Less come-taxX, 9 the ‘‘A”’ and ** B’’ shares paid in 

October last. The directors have added £:50,000 to the 

reserve fund (raising it to £.750,000), £15,000 to the officers’ 





UNION DE BANQUES SUISSES 


4UOURICE :: 


Rapperswil, 
Montreux, La Chaux-de-Fonds, etc., etc. 


Lichtensteig, 





[May 292, 1929, 


pension fund, and written 


, 20,000 ol! free} 
oe A reehold . 
They now recommend a final dividend ees 
“A” and “B” shares of 7 per cent. lece to the 
1-3 . 8 “) <8 in 
KINL 14 per cent. for the year), and a bonus of 
. . ° . , 


nt., less income-tax, leaving a balance of 
oe . me € aance of JZ. 
carried forward. AMr430 to 


premises, 


(m0 aX 


per 
b 


BALANCE-SHEET—December 31, 1919, 


LIABILITIES, Z 
Capital issued — 
30,000 “A” shares, £12 10s 
paid, £375,000; 30,000" B”’ 


ASsErs, 
Cash in hand and at bank ‘ 


£5,943,838: bullion, £299 38) 443.2% 


Securities and coin d 


shares, £12 10s paid, against note issue © posited 
SED. ckdcbbsdekakwakban 750,000 Governmentand other stocky 191,09 
Reserve fund ................ 750,000} War Loan, Indian G 
Notes in circulation ........ 137,500 ment rupee pa overn- 
Current, fixed deposit, and other securities ber, and 
other accounts, including Bills receivable... °"***** 1,440,819 
— 2 and : noe Bills discounted ||""*****"* ahs 
for a anc oubtful Loans receivable and advangs, 
| Reem 15,706,214] Freehol< vanes 6,327,322 
wiaanaiee 06, : id banking premises .. 19b59 


siabilities of oustomers for 
acceptances, per contra 263,13) 

Sundry accounts, meloding 
amounts due by agents... 2,181,123 


Drafts on London bankers 
against cash and security 
per contra, £182,285; drafts 
on head office and branches, 
£1,413,370 ; drafts on Conti- 
nental bankers and other 





agents, £84,497 ...... - 1,€80,152 
Loans payable against 
security per contra....... 3,000,000 
Acceptances on account of 
customers, per contra 263,131 
Profit and loss account ...... 165,930 
22,460,927 


22,450,997 


Contingent liability on bills receivable re-disoounted, £5,434,548, of whi 
to April 6, 1920, £4,855,778 have runoff. Forwardexchange contrasts canal 


ing for purchase and sale of bills and telegraphic transfers, £25,226,418, 
Profit anp Loss Aocounrt, 


Dr £ Cr. i 
Expenses of management at Balance from December 31 
head office, branches, and 1918, £130,794; lege final 
agencies dividend for year 1918 of 8 
Ad interim dividend of 7 per percent. making 14 percent. 
cent. on 30,000 “A” shares for the year, £45,000... .... 85,794 


273,789 


and 50,000 “B” shares 52,500 Gross profit for the year ending 
Amount transferred to reserve December 31, 1919, after 
fund 50,000 providing for bad and 


Amount transferred to officers’ doubtful debts and bonas to 


pension fund ...... 15,000 Ge TE Sessuenessonesevn 489,425 
Amount written off freehold 
banking premises.......... 20,008 
DED -nn66094460s004000 163,950 
975,219 575,219 
NATIONAL BANK OF INDIA, LIMITED. 
BALANCE-SHEET— December 31, 19 
LIABILITIES. £ AssETS, : 
apital — Subscribed, 120,000 Cash on hand, at , andat 
hares of £25 each, £5,000,000 Re 8,211,702 
paid up, £12 10s per share 1,500,000 Bullion on 1} i and in 
Reserve fund 1,850,000 transit. 1,093,800 
Current, fixed deposit and Indian Govern t rupee 
other accounts, including securities 971,415 
provision for bad and War Loan, Indian Govern- 
doubtful debts and contin- ment guarantee’ deben- 
gencies . 35,164,356 tures, and other securities 
Bills payable ....... . 2,496,506 (of which £16,350 5 % War 
Acceptances for customers .. 880,052 Loan lodged w Bank of 
Profit and loss account, as England as rity for 
inder eukiahaune 475,635 Government a nts).... 2,517,542 


House property and furniture 176,102 
Bills of exchange, including . 
rreasury bil! 16,630,669 
Discounts, loans receivable, 
and other sums due to the 


bank ... wee vee 11,885,665 


Customers for acceptances. 
eee 80052 


per contra cece 
42,366,997 | $2,366,347 


Bills receivable, re-discounted, £10,659,483, of which up to March 29, 1920, 
£9,760,279 bave run off. Forward contracts outstanding for the purchase and 
sale of sterling bills and telegraphic transfers, £22,898,849. 








WINTERTHUR. 


Geneva, Vevey; 


Lausanne, 





Capital fully paid-up - Frs. 70,000,000 


Reserves ‘ . 


- 4, 15,000,000 





Every Description of Banking Business, Deposit & Current Accounts, Letters of Credit, 
Bills Negotiated, Documentary Credits. 


LARGE DEALERS IN FOREIGN EXCHANGES. 
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2, 1920.] T ae Te 
May 22, | THE ECONOMIST. [ Beahin ite 
: q q j — 
4 i” , i 
r 4 ’ 
Banking Servi 7 
ervice ee 
5 ; 2 4 
Firms and Individuals interested in a Prom ite € 
| a ympt and Attentive Banking Servi . : ! 
Q affairs . ith ns. entive | anking pervice are invite d to discuss their 1 i 
q ‘ol facilities for financing W . | -* 
' Speci | facilities for financing Wholesale and Retail Distribution in the Mc iE 5 } 
| , » eres . » Motor, ngineering and Allied Trades ; 
terest at Favourable fates oll ‘ § and ¢ ied rades ee 
Inte! at avo val le Rates is allowed on Current and Deposit Accounts. praddes, { . ; 
2 ™ ry . ; Fj i 
CONTINENTAI ,UARAN’ . i 
Bankers, _— 
KING’S H . xB eS 
OUSE, KING STREET, LONDON, E.c.2. on 
— — Correspondents in Principal European Centr : 4 we i 
‘ontinental Guaranty ildings S340 . a a ] 3 
- 048 M i i a Affiliated with Guaranty Banking Corporation, C] BRANCHES: ; = ae 
948, Madison Avenue, BIRUEy WEICRE a ; | 
New York. The C rporation exists under the Banking Law San Francisco, Chicago, a r iD 
> ol the State of Ne W York. Montreal, Toronto, London (Eng ) 4 id . 5 
’ Cables : >. 
‘+ 1 : T le jrams 3 is 
OES, LOR." “ BANQUITHUS, CrNntT, Loy Telephone : OAS i 
, ee Pat Ars Ciry 2426, : 
' i ; : 
yf “a fl 
' ae i 
ht 
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1) THE MITSUBISHI BANK, LTD. 


(Incorporated in Japan.) 


Subscribed Capital - 2 - - . - Yen 50,000,000 
Paid-up Capital - . . - - Yen 30,000,000 


: President: Baron KOYATA IWASAKI. 


| Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, SHANGHAI, 
NEW YORK. 


London Office: 149, LEADENHALL ST., E.C. 3. 


|| THE UNION BANK OF MANCHESTER, L"- 


ESTABLISHED 1836. 
MEMBER OF THE “BARCLAY” GROUP OF BANKS. 
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DIRECTORS. 
Col. The Rt. Hon. Lord ROCHDALE (Chairman). G. C. HAWORTH, Esq. (Deputy Chairman). 


J. R. OLIVER, Esq. ALLAN H. BRIGHT, Esq. Sir JOSEPH VERDIN, Bart., D.L. 
CHAS. HARDY, Esq. P. FORRESTER, Esq. (Managing Director). 


C. M. WOODBRIDGE, Esq. P. STRAKER, Esq. 
HEAD OFFICE - YORK STREET, MANCHESTER. 


The “‘Barclay’’ Group of Banks— 
BARCLAYS BANK LIMITED. 
THE BRITISH LINEN BANK (Scotland). 
THE UNION BANK OF MANCHESTER, LIMITED. 
° ° - - - £25,000,000 


‘ . - - £375,000,000 


TI a a . aa ae 
em RETR NPS payee ro 











eet ee idle 


Total Paid-up ¢ ‘apital and Reserve Funds exceed - 
Total Assets exceed - : " ? , : 
1.750 BRANCHES THROUGHOUT GREAT BRITAIN. 


EVERY DESCRIPTION OF HOME AND OVERSEAS BANKING TRANSACTED. 
SAVINGS DEPARTMENT. 


FOREIGN DEPARTMENT. 
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Prorit anp Loss ACCOUNT, 


Dr z Cr. 
Ad interim dividend at the Balance at December 5], 1918, 
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BANCA COMMERCIALE ITALIANA 
BALANCE-SHEET—December 3], 1918. 


ert Lire = £1.) 
cent. per £443,464; deduct—Dividend (25 
ms = a ee at the rate of 20 per cent. s LIABILITIES, . z L ASSETs, 
aaah Tune 30, 1919...-.... 100,000 per annum for the half-year Capital subscribed ........ 8,520,000 Cashin hand .., eeounaus é 
Expenses of management at ended December 31, 1918, aw funds ..........---+ 3,333,000 Bills receivable (inclusive 5,739,120 
“head office and branches .. 510,882 £100,000; amount written Bills payable ............ ++ 4,528,435 — of Treasury Se sunt 7054 
Balance ........s-ssseesseere 475,634 off house property account, Acceptances against credits Bills for collection... -" are 1,890 
£10,000; officers’ pension and securities ........... + 2,279,190 Loans and advances... **** n$3.810 
fund, £10,000; amount Deposits and current ac- Participations in other banks 5,970 661 
carried to reserve fund for counts ..... ssseeeceeeees 109,216,694 Government securities rail. 
the half-year ended De- Pension fund ........ coccce  Vangeen way and other bonds and 
cember 31, 1°18, £200,000 POO 4,286,674  etacecncas a e 
£320,000; balance brought Securities deposited .,...... 95,219,346 Current accounts ..*"*** 5,264.16) 
Sorward....... eee ane Ee 123,464 | Other liabilities ............ 203,429 Syndicates......, seen 39,188,434 
Gross profits for the year Rebate on bills ............ 363,602 Bank premises......7""""*** $a88zm 
ended December 31, 1919, Net profit, including £29,966 Guarantees, as per conn” PS 
after providing for all bad brought forward from De- Securities .............. = sn 
and doubtful debts and os cember 31, 1917 ........+- 1,447,252 ones 3,46 
bonus to the staff.......... 963,052 —_—_—— 
= 229,72.,002 297an 
1,086,516 1,086,516 *Of which £661,580 belonging" o™ 
I rep the vear « led December jist last is as to the pension fund, 
a = . 1 z ‘. rea P ee as f : Prorit AND Loss Accot NT. 
Vs | net profits for the year, alter providing: Tot Dr £ Cr 
lb and doubtful debts noumt to £.452,169, a! d adding | Interest account............ 496,447 Profit on Italian bills and f 
ha te wey ees re available total is £.575,63 General expenses .......... 1,032,725 Treasury bonds .....,.... 2.261.910 
nN 3494 > - . fw Jt Income tax, &c..... eeccececs 495,526 Profit on foreign bills . 
\ t arite dividend at the rate Of 20 per cent. per annuln, | Rebate account .....6.++0- Si Interest account............ aa 
of inc etax. was {, half-vea en g | OS eae 417,286 Commission & sundry profits STL 
’ ‘ a Depreciation on bank pre- Profit on stocks & sy 
June 3 £. 100, 06 ih rectors Now BUMS censanevasenecs. gp 36,342 yndicates 876g 
yyuinie { V hue it the same ile om the - | Contributions to War Relief 
ait as £1.20 mou ot £120,000, and PEED cuenescesscconsceece 87,862 
di se lof £2150,0 sing it t 3,929,790 3.92370 
f . The «> write Z£ | house | ’ 
Drom ‘ f pert ll sanancnee- BANK OF ATHENS. 
ear As! 35s! : - BALANCE-SHEET —June 30, i919 
j LIABILITIES, Drachme. ASSETS 
AEE nes ccnunecoussseeven 48,000,000 Cash in hand, in banks, and 


LATEST BALANCE-SHEETS OF FOREIGN | 5)'« 








( 
Deposit & current accounts 419,606,007 Treasury bills ........... 23752069 
( 5,506,623 | Balances with foreign banks 56,467.54) 
seeseesee-. 12,355,369 | Bills & coupons in portfolio 23,504,732 
hes (provisional entries) 59,236,428 ’ 


tions for third parties 
sills payable 











BANKS HAVING LONDON OFFICES Send a | ae 
. Sundry accounts :ibewbae 9, 175,05 agains pene ahanihaaen 10611 
Dividends payable .......... 12,299 Loans and overdrafts seen 
Profit and 1OS8..ccscccccses x Investments -¢806eenemean 19,752.07 
\NGLO-SOUTH AMERICAN BANK, LIMITED, Participetions ...ssssssv. Daw 
j ’ =>? res | the meetu y held Octolx »> Other prem ses a . 1356492 
. —_ os Furniture, safes, &c. ...... 
> > . an. . . - I Branches provisional entries) 
og owa rebate, X¢ nts t SUSPENSE ACOOUNL ...ecceeee oe 
X } ‘ hy with 4.1SS.SS> ] wht forward, | : wanunee 
ce es ‘ oe 599,691,218 | 549,69] 
S +57 S,97 W n £:94,409 Was absorb S6all8 
; \ ‘ \ il 1sth e £:8, 102 
R ‘ ectors by v ; nunera- BANCO DE BILBAO. 
a a iia Rie aie BALANCE-SHsET—December 31, 1919 
S pr LIABILITIES. Pesetas ASSETS, Pesetas. 
i <<. OQ, Ors re m Capital .....cccccees: 30,000 000 Cash in handandat banks 21,258,069 
' : = he . ied » th \ et Reserves ‘nth. bates whet 30,000.000 Portfolio —bills, 83,497.78 
” "a : O Qe] | Prevident fund se 5,000,000 pesetas; securities, 
‘ . > ‘ aw : : >| Current accounts and 162,294,383 pesetas...... 245,792,173 
' lis 1 tc P deposits an 106,539,710 Loans against securities.. 842898 
, = core } | Deposits in savings bank Creditsincurrentaccounts 68,779,581 
As oO the \ , CIN, i department 51,676,234 Bankers (debt 73,773,644 
i! Te 5! A:23 «l stall | Bankers (creditors . 163,113,586 Sundry debt ee eee ©§9,543,236 
pens 4 fz ‘ | Sundry creditors .......... 86,838,112 Bank premises and other 
oe - | Bille payable. .....cccosess 4,578,191 assets (e-tate and mov- : 
bP - , > | Dividends, coupons, and ; able goods 4,454,125 
£5241, irried forward. drawn bonds payable 325,253 
BALANCE-SHEET—June 30, 1919. Profit and loss account 
panies £ ‘ aiid é | arried forward) ....... 5,958,690 eee, 
Issued capital - 450,000 shares Cash in hand, at bankers, and | 482.029,780 482,029,780 
of £10 each, on which £5 at call ; ue 16,673,141 | : 
per sha has bee alled Bills receivable.... . . 12,907,960 | ee 
| er 2,250,000 Investments — » oar > . : 
Reserve fund .......... 1,750,000 English and foreign Govern BANCO DE CHILE. 
Special reserve, ¢ ac count ment, railway and other BALANCE-SHEET—December 3}, 1919 
of deprecia n of capital in securities, £4,811,155; hold LIABILITIES. 
at nie rica aaa a lta 183,827 ings in foreign banks and ! Currency. Gold Dollars 
Bills pay ae head kindre er 8, £892,328 Deposits— a of 18d. 
ffice an branches, £5.703,483 : ess invest ¢ ‘ht and in current account ........-- 158,859,364 “* 
£7,213,171 ; drafts on London ments reserve, £310,000 ..... 5,393,484] pisug * Sn in Curren’ Secouns Somes 95,000,572 . 
and foreign bankers, Liability of customers for ac- I aia ie tes Apher age Soe ake al : 31,364,106 
a = : n current account and at sight (gold of 18d)... 
£116,899 ........++--000e. 7,330,070 ceptances, per contra ...... 3,953,114 In eurvent aecount in London at 18d benseacee 10,360,175 
ROORROOS OR. COCTTES: OP cn ane | een sen eae ss 18,555,761 | Rank bills atsight....... .....+ bdeces 2,178,053 90,364 
oan TE oe see eae 3,933,114 Bank premises, office furni- Deposit of bonds and documents.... 204,952,527 
irrent s leposit, and other aos ture , ac ° » 5e« , 353,140 Savings and pension et 1,857,549 ee 
ee ee See - «41,829,904 Bills for collecti per contra 5,484,522 | arious creditors cin nsatcaeaweee 22,902,520 21,142,523 
B a age See a hille 5,484,522 Branches and @gencies.........++eeeeeeseee SE a 9,489,367 
oe ~% ee ee 53.213 } Suspense account .........eeeeeveeccees 17,781,351 “i 
Pr fit A loss. as per @ : - Office of Fiscal Emission........ 10.000,00¢ ; 
ee en ee OOORN Paid-up capital ....ccccccccccccescces 60,000,000 5,000,200 
ae i ee 1 Ap 115. | REE co. cecéoseehsbeetesenenves 34,000,000 .. 
terim dividend paid April J5, teases “eae * ‘eee te 3,111,255 .. on 
aon od a i apaid aoa peer rere: Seater seco 137,892 . 
‘eserve fund, 000 — nid GividemEs ...cccccccccccevceces - ee 
£244.498 aap ani 424.472 Profit and loss accOUNS........cccccesccesccscccces 5,478,291 a 
Liability on bills re-dis- 616,218,980 77,446,539 
counted, on uncalled capital, ee 
on investments held, and AsssTs ; . Mars 
guarantees, £7,041,798, of j Currency. Go Pe 
which £6,709,574 has run off. Oash 4 000 eo 
einen a TRERBUTY MOSES 0 coco ccccesccoscccccceceseccceses fio, 9 é 
61,279,122 61,279,122 | Fiscal notes ......... ceercscceccsesessocccoess 26,295,529 + segiaom 
_Nores.—The difference tetween the assets and liabilities in Chili is taken at | Gold disposable in Chile and London ...... ee 1,349,198 5 ee 
the rate of exchange current at the date of the accoun's, viz , 10934, with the | .~’ vue 205s 53 a nite ear atagae aher banks oer 
exception of _ » portion as represents the capital employed in Chili, whieh is | ‘ in Onil oe ¥ disposable in other banks 20,940,443 6,330 
Ow take , lie Arm ORT ccccsessecsesersesees pe of 
P fhe epecial . serve of £183,827 is sufficient to write this capital down to 10d Bonds and letters of credit .......+++++++++4++ oa _ 
per dollar Bonds in custody and guarantee .......++-++++ AT ** 400,000 
it of the above assets (1,314,453 have been lodged :—As guarantee to the | Re BI OSUALE... eee eeeeceeeseneersenrseecreerees "606.281 oe 2,467 
Chilian Government for due payment « { drafts issued for duties, £395,006 . | PUD cones tenn bwushoes Senses sbeeenucee 476.026 oT 
for other purposes (amount of lien), £919,447—£1,314,453. | Books and stationery .......+.+++.sseeereeeeers 29 001,922 : 
Paorir axp Los io ici | Advances and other documents ......+-+---. 298 a 32,546,143 
wes a <svee COUNT, | Do in gold in Chile and London at 18d, et ’ 
Dr. £ Cr eaten Sh del losin 2,869,966 , 
+ 4 £ + . z Do (Clause 10 of Bank Act)....... 198 
Charges at head office and oo Balance brought forward Do (Art. 14, Law 1054 of July 31, 1898 110,199 
BEARGHESS .....200 0000000 612,656 from last account ........ 188,887 | Treasury notes, Lav nd other Government 7 
Encome-tax to June WO, 1919 92,261 Gr profits for year........ 1,278,213 os rrities 1 Som an oe 5a NUR 28.859,000 
Rebate of interest on | eles Agencies and branches..........5 .-++++eessee 5,295,109 12,071,008 
Ke etna . . 535,213 DUBPENSE ACCOUNE . .....ccccccccsesseessereeseree? °° 126.226 
Balance carried to balanc | Interest, discounts, &C. ......cccceccesececees 1,647,518 6,666,067 
BHC... . eens eee. 708,S70 Office of Fiscal Emission....... , ° ee 
= an een eel 4 
1,467,100 1.467 100 8 g18.218,980 .. Tea 
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BECKETTS’ NKS 
e 
HEAD OFFICE . LEEDs. 
$e 
BALANCE SHEET, 31 
' st D 
=. tlaBKLiniee. _ & ECEMBER, 191 — Cr. 

go Deposie and Creait Salone, ae Taeneay aiaapan ee 6 4 | By Cash in hand, with the Bank of England, and atcall 1,669,866 ‘T2 “s 
ates in cine Draits, and on Foreign Bills negotiated |. 525'432 32 English Treasury Bills ne ae ie ie ‘a -- 1,800,000 0 0 

Partners’ Capital =. oe .- + ss + ee 00,000 0 0 Investments—*National War Bonds. Exchequer Bonds, War 

3 £3,386,610; Leeds Corporation 

current on 3lst Dec., 1919, with the exception of Ctnee Sener aig tntie a: Cee aee 
National War Bonds, which have been taken at F i eal 5,649,063 0 © 
issue Price. 7,118,929 12 3 


Advances to Customers and Bil 
Seek iaeaiee ls discounted .. ee ie ay = . 


Liability on Undue 
peitiaiiaeai 525,432 2 2 
£12,026,069 2 6 


perContra 
salinities es 2 £12,026,069 2 6 
"We have compared the above Balance Sheet with the Books at Head Office and Bre hes : re . 
secordance therewith. We have examined the Bills and the Securities representing the investments, cad Sed. thee en semaalls fame ce nt te 


. . and we have verifi h 
—< ath aan 1920 ‘ (Signed) T JIRQU ND, Y ). e ed the 
’ ’ . I A Ol 


Auditors, 


} £80,000 India Stock is deposited with the East Riding 


County Council. Dratte, andon Foreign Biils ieaaiiite 





+ These Investments have been valued at or under prices Loan, and Victory Bonds 
| 
| 
' 
| 
i 


The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - -  £3,000,000 | PAID-UP CAPITAL - - ~- 21,000,000 


SUBSCRIBED CAPITAL - - £3,000,000 RESERVE FUND - = = £1,000,000 
UNCALLED CAPITAL - : -  £2,000,000 


Directors: 















HON. W. PEMBER REEVES (Chairman). 
JAMES H. B. COATES, Esq. | Sir AUSTIN E, HARRIS, K.B.E. 
CHARLES ELGAR, Esq. ROBERT LOGAN, Esq. 


HENRY F. FRESHWATER, Esq. LINDSAY ERIC SMITH, Esq. 
Head Office :—17, MOORGATE STREET, LONDON, E.C.2. Chief Office in New Zealand :— WELLINGTON. 
Manager :—ARTHUR WILLIS. General Manager:—D. W. DUTHIE. 
Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 
The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
rates to be obtained on application, and conducts every other description of banking business. 











ESTABLISHED 1810. 


THE MECHANICS AND METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
OUR FOREIGN DEPARTMENT 


Finances. exports and imports, buys and sells foreign exchange, cable transfers: 
etc., and makes collections in all parts of the world. 














LONDON AGENTS: 


London Joint City & Midland Bank, Ltd. London County Westminster & Parr’s Bank, Ltd. 
Barclays Bank, Ltd. 


BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET, LONDON, E.C.3. 
BALANCE SHEET, 3ist MARCH, 1920. 








— = ———— - — =——s = <= 
= : : ASSETS. Cr. 
Dr. LIABILITIES. Pe 
s a £ s d 
To Caprtan Account— By InvEsTMENTS— : os 
16,000 fully paid “A” Shares of £5 each .. 80,000 00 5%, National War Bonds (£515,000), 5% War Loan 1929-47 = - . . 
4, full rr) oe: > an 20,000 0 0 (£50,000) a x i. — ae oe on oe 
ee ———— 100,000 0 0 Britis Discountep (including re-discounts) _ ae ea NS : ; 
» Reserve .. ee i. a 70,000 0 0 7 LOANS ON SECURITY AND SUNDRY ACCOUNTS .. _ a ; 
» Lusitiry ox Deposits aN Loans AND Butts Assets of the valne of £6,391,112 14 4 are held by 
e-Discounrey (including Rebate and tar x Bankers and others, as cover for Liabilities per contra. aur 7's 
Sundry Accounts) ee ee - ee 6,358,275 10 7 a CasSH IN HAND AND AT BANKERS on es JO, 
HERBERT SAMUELSON, ! pj eotors. sina niipateimaaninentiia 
scceecimncmemantae D. H. 8. HOWARD, pee £6.528,275 10 


BAKER, DUNCOMBE & co., Lim sie 
7 ling very ps pera ee = i ) Ac y : o the Shareholders as follows :— 
Inaccordance with the previsions of Section 13 Sub-acetion 2 o the Companies’ (Consolation Ack, 1908, we report to a 
We have audited the above Balance Sheet and have obtained all ae eee A ee 
2. We have examined the Securities, Bills and Cash in Hand, and verified t por m So eee nod ccauenh wae ob 4 
3. We are of opinion that such Balance Sheet ts pr perly drawn up so as c 


: te as shown by the Books of the Company. . . red Accountants. 
Sang to the best of our information and the explanations given to us and as shown by KEMP, SONS, SENDELL & CO., Chartered Accounta! 
rook, London, E.C. 4, 9th April, 1920. 


he state of the Company's a‘Tairs 
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BANCO ESPANOL DEL RIO DE LA PLATA. 





The report for the financia! 











. 
balance-sheet at 25 lei to the As regards the differ 


between this rate and the ruling official rate of 50-44 D 


£;, due provision has been made for curré nt business ; 


regard to the capital emploved 


THE ECONOMIST. 


year ended June 30, 1919, 


Roumania, the diffe rence 





[May 22, 1999 


BANK OF TAIWAN, LIMITED. 
BALANCE-SHEET—December 31, 1918, 














BRITISH BANK OF NORTHERN COMMERCE. | 
‘The report to be submitted at the meeting on — - 
ig20, states that after payment of all expenses, ™ aking P 


. om “way oe LIABILITIES, Yen 
t . < r > ' i » ) ’ I, ’ ae . 
states that the net profits re alised umount to 4373 554) Capital subscribed.......... 30,00),0C0 | Cash ASsEts, te 
which, after deduction of & 280,927 distributed in January | Reserve funds .........-..-- 6,050,000 Inihand ...,, 
last. leaves a balance of £444,027, which the directors pro- | Note cireulation..... - 42,108,109 At bankers ...." ‘++ Bibel 
Se “A a 4 mine the bad and doubt- Deposits, current accounts, Bullion and foreign ys - - 366513; 
pose to a ass as follows > allowance LO a and Gout | Ek eee .451,107,818 Loans to Gove rnment oney 7537.99, 
ful del #,102,105; allowance for furniture and ftitting’s, | Bills payable, acceptances, Bills, loans, and abvenaen”’ 310574, 
eal es Cee i eee ions re. and other sums due by the Investmen cee 529,878.50: 
j ome ind of the balance ot per cent. to the = share ) - t in public see 
x 15.722 > and « ne Data wd ; bank....c0-ceersecsererss 145,746,274 | ties ... uri 
holders :—9 30,570 sMares Tuas paid at December 31, 19195, ] Balance brought forward Premises, ‘properties, se. ++ 60%.) 
ut $3 per share; 314 shares fully patt on March 31, 1919, at from last account ...... 462,366 Capital uncalled. , « S2Ab.r 
radlied.-. _ yd : i 2 a» | Met ome for the past — re 5,000,c0 
$2.70 per share ; 63,116 shares 50 per cent. paid cut $2.40 |» : year. inecimetbniemniiodin 1,873,969 
share—1,000,000, £258,591; 2 per cent. to the directors at aman 
: . eet dite. : . . . ee 677,323,537 P< ees 
auditors, £.5,053; 24 per cent. to Me stall pension and ; aTlsmace 
benevolent fun £.7,3143 per cent, to contributions to Paorit axp Loss Accovnr, 
een mt fund, Ar7s ioe e . Dr Yen, Cr . 
cnaritv, 4.7113; 4 per cent, to the reserve fund, Z: 11,300 Current expenses, interests, Balance brought forward te. 
éo4 . =>. The balance of £.42,575 Wi | be carried forward. Kc. . ae - 50600000000088 37,701,732 from last account ..., . 
~ Vs ~ Ose Reserve ‘funds.... seeees ee 500,000 Amount of vross profit for 962,45 
3 ANCE-S LwET—. ne 30, 1919. Bonus Core eeeeseerseseses 75,000 the half year endir 
BALANCE-SHEET—June Dir idend ( 10% perannum).. 1,185,000 December, 1918 ., 7 - 395759 
LIABILITIES, £ AsvETs. £ Zalance carried forward to seeeens JO575,0 
er subscribed.... 8,730,158 | Cash—at head office, Argen- next account ...... secee 575,334 
* sit Current accounts, tine and European 5°0.5il “066 
an a de posKs at fixe 1 term 34,321,760 branches ........--++-++. 8,6°0,5i 40,038,066 a 
Re bate—Corresponding to Branches ........ eooe 5,065,974 40,038 0g¢ 
next half-year...... ae 267,974, Sharehoiders (liability on . : na sae : ‘ cat) 
Reserve fund ......... -eee 4,264,795 uncalled capital)......... - 123,348 BANOL Kk DU CONGO BELGE, 
a iries : pas 2,083,339 Bills dise —— ane _ 5,997,881 BALANCE SHEET -—June 20, 19/9. 
*rofit anc yas, less divic vances in ct e account 2, 0 . : : a : 
3 pe : toms nen = i ~ Sec — Pt. cekmad (ensbene 566,955 For = — years 1914-15—1918-19 
; ' aac07 1051 s1ABI IES Jelgian Frs ASSE! 
January last.......-..+00 441,627 Bank premises ressseesee SEEDED Liapinivi glen | rs, Belgian F 
) Furniture and fittings ...... 180,773 | Capi ital . .cceee ah etek rece SOOO ,000 Land & buildings in Africa 75009 
Mortgages against credits 2,384,843 | Legal reserve fund ........ 15,319 Furniture and tixtures ,... 100,009 
Freehold properties received j Notes in circulation 12,158,707 Shareholders’ liabuity .,., 4,000,009 
in payment of advances 2,461,867 | a PAVADIE ......eee renee 2,605,850 Cash in hand....., iéasanll 7623610 
Sundries Commapencents Sundry creditors ... -++» 52,288,277 Cash with bankers ,,....., 9,572.04 
and accounts in process of Re - - - interest on bills Government loans ........ 4.915 000 
liquidation .... a 2,847,996 | mot due.........0-seeeees 49,915 Bills receivable. ........... 13,312.97 
- and loss account.... 2,515,867 Sundry debtors............ 340,253 
50,118,653 50,128,655 mane a 
‘ 4,635,955 74,633,935 
Pro any Loss A I Prorir anp Loss A ‘ , 
‘ A . Ce 
D £ Cr £ hrs Frs 
tr est, amor ation al Balance br ht forward 12 i | | General expenses .. i 9,765,516 Balance br t forward ., 937] 
f ture t es und l andd nt 955,351 |} Deprecia ! Interests, ssions, &e, 12827599 
I s, genera irges, Exel ge and co ssion 335,051 | a) Note issue exspenses.. 54.813 7 
s, & vider ’ | b) Buildings. senate 295,80 
ures, Salarie c) Furniture and fistures 199,-€8 
‘ 569,169 PE ihak atanehihnise 2,515,867 
.) i 4 is | _—_—_— - 
D i 266,842 12,856,300 12,833,500 
4 5,45 rartici Qo | 
is at 717 , : ’ . , ’ ‘ > ~~) 
3 pension and vo BANOUE BELGE POUR L°ETRANGER, 
a BALANCE-SHEET.—June 30, 1919 
Res ‘ 1.478 
bale ; 444% 07 Sterling equivalents taken at exchange of 25 [rs to the &,) 
gies one i LIABILITIES, £ \ssers i 
1.300.723 1,300,723 Capital ‘7 - .. 2,000000 Shareholders’ li ty (paid 
tatutor eserve fund 51.89 up on October 1, 1919).... 490,08 
s al reserve fund........ 260,000 Cash in hand and with 
. — , : . , sundry creditors .-. 14,025,781 bankers covees 425740 
BANG () N AC IONAL | LITRAMARINO | Acceptance Head_ office, Loar is $85,925 
BALANCE-SHEET—December 31, 1918 £2,179,108 ; branches, Sundry debtors .......+000 9,350,249 
: | £270,541 2,449,449 Liability of customers on 
LIABILITIES . Escud S ; ASSETS. Es los. | Obligations . _ 208 228,000 acceptance covccese 2,400,481 
CAPltal . 2. ceeeees + - 00 00 Cas 2) ae ee ee _ aca te ie in China .. 48,473 Investment sanustpodd 1,422,795 
Reserves 12,219,960 14 nner . - 40 911 33 | protit and loss account 189,519 Financial participations.... 1078? 
I aval . 1,099,369 40 Se t held 5,612,896 60 | Bills receivabl seousece EE 
De} an Bills receivabl 20,285,541 97 Warehouses in China and 
A ts 76,720,170 25 Advances est ts, Egypt .... shan 117 
Obligations - ee seven Sieeenes ae , —_— 
44 nt ‘ 951,020 CO!) Sundry acec s per — 19,322,912 19,332,912 
6 a | contra 5 63 . : 
27, 19 1s. 1,179.00 00) Mortgage loans, Law ee £ 
s : $4,356,863 34. A 27, 1901 1,178,955 83 De 2 Cr. : . 
Br i ] 6.221 soles dividend, 5 per : Administration and general Balance on July 1, 1918.... 4,765 
Protit and loss.......... 2,902,076 ¢ cent 571,551 00 | expenses ............ .. 186,301 Interest, commission, and 
Bank premises ........ 185,000 00 | Staff pens SOME covconenrs +2,CO profits of branches ve TM 
easiness -——_—_———— | Depreciation . es acco Baa 
291,543,701 43 201,544,701 43 | Net profit.... seseeceee 183,519 ‘ 
Capital and reserves are now as follows— Escudos, 402 414 402,414 
Authorised Camltal ...csscceveessccsescvecns 48,000,0C0 , 
Paid-up capita! sai ‘oe os 24,009,000 | : — , “- . - TRCE ET 
ND ce 23,002,000 | BANOUE FRANCAISE POUR LE (¢ OMMERCE EI 
LOINDUSTRIE 
oa ‘ — . ani SALANCE-SHEET~—July 31, 1919 
BANK OF ROUMANIA, LIMITED. ee ee Francs. 
> yr" } 4 ; ; - CARE kccccvccees 60,000,000 Cash in hand and with 
, - wees oe Jum owed...) .. ree 5,088,971 other banks ......+++++ ane 
trading accounts for a ( years cl | Supplementary reserve .. 7,800 000 Government bonds .....- Tie 
December 31, 1918, after making provision for bad debts | Depreciation fund.... 200,000 Bills...... ener eeeresese tT, 
Sani . eileist Midi bannn > 4 eae. ad em * | Unpaid dividends se <co8 336,364 Short loans .....-.-++++++ 33700313 
AX€S brid Hu ims | sTMUISN Inco i -iaX Writing daown  invest- Acceptances and bills pay- Current accounts ..-++++ 3.035.014 
ments, pk AC rans A 5,000 to at SiON und, 1 wri ing’ off the Sil brchssasedusenesaees 7,652,760 Acceptances sesseeesees 16635985 
cost of me nv ing into new premises in London, show a credit Exchange op Sibaaeh el ki io esenaiie 35,263,509 Advances on guarantees .. oe 
' “a : = <: Current accounts :— Exchange ......-..++++ ae Ne 
balance of £5 +339. but in view of the abnormal AS GIENS coccccse eeseeeee 197,618,480 Rentes, shares, and stock.. «108.447 
exchange, the directors consider it inadvisable to tre AG MOLICE ..20+2ereeeeee 59,869,825 Syndicate aetna eres : 4°729,015 
am — _ C. yay See Other accounts ..... - 8,805,603 Sundries.......-++++++++" *  soo00,000 
amoun as net pront avi ulab] e tor distribution, an i ‘ha ive Profit and loss............ 7,255,799 Property pecesoonsooanset Pea. on a 
therefore carried it to a contingency account. The accounts oie ain ie 367,889,500 
in lei from Bucarest are calculated for the purpose of = a sa 


is amply covered by the reserves. Communication 
Bucarest was restored in December last, when the b: 
property there was found to be intact 


Aik 


BALANCE-SHEET-— December 31, 1918 





with | 


ink’s 





Dr. £ Cr. £ 
SED bentedrinnecese eeeee+ « 300000 Cash in hand and at bankers 1,718,375 
Reserve account, old ........ 143,752 Investments ............ 124,842 
Reserve account,new ...... 56607 British Treasury bills and bills 
Creditors for bills payable, discounted vs -. 222,500 

current, and other accounts 2,474,933 Debtors for bills receiv able, 
Contingent liability on foreign loans, current, and other 

bills of exchange negotiated, SNE citvcdiweabasadeds 910 575 

not included in the balance- 

sheet, £76,151. 

2,975,292 2,975,292 


vision for rebate on bills discounted, bad and doubtful - 
and depreciation of investments, the accounts show a Pic 

for the year ending March 31, 1920, Of 4 124,918, {0 ar 
falls to be added the balance brought forw: ird from = vast 
of £ 475302 , making an available tot al of 4 172,220 io ! 

year’s accounts an amount of £:150,000 was set - os 
special contingencies. This year an even larger ne 
been provided for depreciation of investments in_constd rest- 
of the serious decline in values of all classes of fixed inte cial 
bearing securities during the final six mane of our finance 


ng yaic 

vear. After making such provisions, and one — d ! 6 
en 

in October last the sum of :22,500, interim recommen 
free of income-tax, the directors now rec 
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CREDIT LYO 


CAPITAL (Fully Paid) - 
RESERVE FUND : : £8,000,000 


sd cons ee a Head Office, LYONS. 

390 B in A , an UNIS, and also at ALEXAN 

CAIRO, CONSTANTINOPLE, GENEVA, JERUSALEM, MADRID. MOSCOW. ODBaSR nea BRUSSELS, 
SAID, SAN SEBASTIAN, SEVILLE, SMYRNA, VAL ge tye tacoma 


a0 ENCIA. 
Correspondents in Lisbon and Oporto: Credit Franco-Portugais. 


London Office: 40 LOMBARD STR 
Wrest End Branch: 4 COCKSPUR STREET, Swi: 
The LONDON OFFICE is especially organised for the 

Collection of Drafts ee payable abroad. Issue of Letters of Credit. 
Negotiation of Approve oreign Bills. Collection of Shipowners’ Freight i 
Transfer of Funds to and from Abroad by Cheque orby Cable. Remittances by Mail or Cable to > earth eee. 
It also executes Stock Orders on behalf of Clients on the London and Continental Exchanges, receives Securities for Safe 
Custody, opens Deposit and Currert Accounts, and generally conducts every kind of Banking business. 


Rates quoted on application to the Chief London Oifice: 40 LOMBARD ST., E.C.3; orto the West End Branch, 4 COCKSPUR ST.,S W.1 
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Number 





NNAIS 


£10,000,000. 





KANSALLIS-OSAKE-PANKKI 


National Joint Stock Bank. Established 1889 


HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 120 all over Finland. 


PAID UP CAPITAL and RESERVES .-_ .- - - F.m. 148,000,000 

















Every kind of Banking and Exchange Business transacted at most favourable terms. 
Deposits Received. Bills Collected. 
Mail and Telegraphic Remittances Made. 


TELEGRAPHIC ADDRESS : “ Kansallispankki.’’ 
LONDON AGENTS: The London Joint City and Midland Bank, Limited. 








BANQUE DE L’UNION PARISIENNE 


7, RUE CHAUCHAT, PARIS 





‘Authorised - -  - Fr.200,000,000 
CAPITAL jjssued - - -  - Fr.100,000,000 


RESERVES- - - - -. -_. Fr.53,3594,0135 





The Bank conducts Banking Business of every description in France and Foreign Countries 
TT 


London Correspondents : London County Westminster and Parr’s Bank, Limited (Lothbury) ; London Joint City and Midland Bank, 


Limited; Saiss Bank Corporation ; Cred to Italiano; Bancue Belge pour I’ Etranger. 
j 
For BAN EK IN G BUSINESS IN EINLAN DD 


/B. NORDISKA FORENINGSBANKEN 


OY. POHJOISMAIDEN Y HDYSPANKKI 


(established by amalgamation of Férenings-Banken in Finland and Nordiska Aktiebanken for 
Handel och Industri). 


CAPITAL & RESERVES: Fmks.180,000,000 

Head Office: HELSINGFORS 
FIFTY.ONE BRANCHES ALL OVER THE COUNTRY. 
EVERY KIND OF BANKING BUSINESS TRANSACTED 


Telegraphic Address : UNITAS. 
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Number 





the payment of a further dividend of 15 per cent., making a 

total of 21 per cent. for the year, free of income-tax, and 

that the balance of £:74;720 be carried forward. 
BALANCE-SHEET—Mareh 31, 1920. 





LiaBILITIES. £ | sl saeenrs. . £ 
Paid-up capital—£2 10s per Cc n han an at 
jane 200,000 shares.... 500,000 bankers in London and 
Reserve account— Pcccusnssverconenanes 1,142,510 
Premium of £5 per share Money at call .......... «++ 1,150,000 
on 150,000 shares, British Government Trea- 
£750,000 ; premium of £6 sury bills and bills of ex- 
per share on 50,£00 ED. ancsnssadsobasacess 2,176,520 
shares, £300,009 ........ 1,050,000 ' Investments: Valued at or 
Profit and loss account .... 249,720 below prices current at 
Current, deposit, and other Marck 31, 1920, with the 
ROGUES. 2.00 <20n00006 00808 16,209,043 exception of Nationai 
Liabilities on endorsements, War Bonds, 1922 and 1923, 
£562,244; cuarantees, which are valued at 
£1,256, 396 acceptances, cost; British Government 
SERED ahasveccsaeeerns 3,956,755 securities, £6,162,507 ; other 
investments, £394,617 .. 6,557,125 
Loans, advances and other 
a — 
Ldabilities of customers for 
Endorsements as per 
contra, £562,244; guaran 
tees as per contra, 
£1,256,396 ; acceptances as 
per contra, £2,138.115 .... 3,956 755 
Bank premises............ 225,000 
21,865,518 21,865,518 
Prorirt and Loss AcCoovnr. 
Dr. £ Cr z 
Interim dividend of 6 %, Balance brought ferward 
free of income-tax....... 22,500 from last account ........ 47,302 
Balance carried to balance Profit for the year, after 
PO ccxnscedensess 149,720 providing for bad and 
doubtful debts and de- 
preciation of investmente, 
with the exeeption of 
National War Bonds, 1922 
and 1923, whichare valued 
CE icncdnumietunesuens 124,918 
172,220 172,220 
BRITISH BANK FOR FOREIGN TRADE, LIMITED. 
[he report presented at the meeting held on Julv 22, 1919, 
S rohit for the vear ended April 30, 1919 
iw é.43,198 for the previous year), after charg- 
S s ¢ \ to e del pyre } and loss account, 
s I Z:55,120, to which add balance brought for- 
1 £.74.7290—4,129,849. The board recommends that 
} bove sum, 4.s0,000 be transferred to the contingent 
1, and that the balance, viz., £.79,849, be carried forward 


BALANCE-SHEET—April 30, 1919. 
LIABILITIES, £ 


ASSETS £ 
Capital issued, 240,000 shares 


Cash in hand, at bankers in 





of £3 10s each, fully paid .. 840,000 London and abroad, and 
Current, deposit and other PEE ssanneeehaccaneesvne 310,361 

accounts ...... sebnk wie 687,303 Investments :— 

Acceptances on account of Chinese and Brazilian Gov 

SE . ‘canenueevens8aes 10,008 ernment bonds (at market 
Profit and loss account—Bal- prices, April 30, 1919), 

ance brought forward, £2537.743: Russian Govern- 

£74,722; add protit for year, mentand Municipal bonds 

ND a ah e aaniees wah ee 129,849 (at market prices, August 

31, 1916) £427,771: deben- 
ture and preference stock 
and ordinary shares (at 
market prices. August 3], 
1916), except £25,175 since 
acquired taken at cost 
£133,791; Russian Commer- 
cial and Industrial Bank 
shares at cost £42,109..... 841,414 
Loans to customers.... --- 506,378 
Liability of customers for :— 
Acceptances as per contra 10,007 
1,667,160 1,667,160 
Prorit anp Loss Accovnrt, 

Dr £ Cr £ 
Interest, &c., paid ........ 25,705 Gross profit.............. -»- 95,585 
Office charges, including rent, BM BOOB. oxo ons sccncecia a 10 

saiaries, directors fees, 

and other expenses ...... 14,770 
Balance, being profit for year  55,12C 

95,595 95,595 





THE BANK OF CHOSEN. 


SUBSCRIBED CAPITAL 
PAID UP 


: Governor: 
Directors: 


‘9 
S. MINOBE, Esq. 
T. MISHIMA, Esq., Y. KIMURA 


Head Office - 


— PRI ; 
CHOSEN—Chemulpo, Pyengyang, Wonsan RINCIPAL BRANCHES: 


, Fusan. 
(Newchwang), Changchun, Harbin. 


Kobe, Shimonoseki. 


» LTD. 


London Representative—Mr. T. Mukai, Gresham House, London, E.C.2. 
Every description of General Banking and Exchange Business Transacted. 


THE ECONOMIST. 


, Esq. S. OHTA, Esq. S. KATAYAMA, Esq. 


CHINA—Shanghai, Tsingtao, Tientsin, Tsinan. 
Sueenr ef .., ~BASTERN SIBERIA—Vladivostock 
NEW YORK AGENCY—Equitable Building, New York City. 


LONDON JOINT CITY AND MIDLAND BANK ery BANKERS: 





[May 22, 1999 


BRITISH BANK OF SOUTH AMERICA, LIM 
The report states that the gross profits for the — 
year ended December 31st last, after allowing for ancial 
interest on current bills and drafts, for interest on anate of 
amd making ample provision for bad and doubtful Pr seas 
contingencies, amount to £498,419; this, with the wre 
of £,101,057 brought foward from the ce 


; ; previous year 
£599,500. After deducting all charges of the heed ae 
: ce 


and branches, amounting to £314,922, and Gov 

taxes in Brazi! and the River Plate, £:16,735, there sneeit 
£:2607,849 available, Out of this sum the directors ae 
transferred £.15,000 to pension and benevolent fund which 
with imterest at 5 p r cent., NOW amounts to £110,096 ‘ 
dividend on account of tos per share, amounting to ae 
was paid in September last, and it is recommended that 4 
further dividend of 14s per share and a bonus of 6s per aon 
amounting together to £.100,000, be now declared, payable 
on April 30th, making for the vear a distribution of +08 
per share, or 15 per cent., subject to income-tax, on the 
paid-up capital of the bank of £.1,000,000. After makinc 
these transfers and paving this dividend there will remain 
the sum of 4:102,849, which the directors propose 


Ns 


; tO Carry 
forward. s 
BALANCE-SHEET— December 3], 1919, 
LiIABILITIES. : £ ASSETS. 
Capital — £100,000 shares 0 Cash in hand, at bankers 
£22 each, £10 paid up...... 1,000,000 and atcal) ............ bse, 5,739,289 
—_ NS rr 1,000,€00 Bills receivable in hand, and 
Pension and benevolent fund 119,C46 deposited with the com. 
Amount Que on current and pany'’s bankers ...... ose. 6O31,086 
@eposit accounts ........ 015,290,151 Other accounts ............., 11,883,133 
Bills payatte .. ee nceeesess 35,489,696 | Freehold and leasehold premi- 
Other aecounts ............ . 3,549,563 ses in London and South 
Profit and loss account . 202,849 America at cost,less amounts 
written off ...... 191,119 
24,651,285 24,651.28, 
Prorit AND Loss Account, 
Dr. £ Cr. £ 
General eharges at head office Balance from last account .. 101,087 
and the branches, including Gross profits, after allowing 
Qrectom’ remuneration 314,922 for rebate of interest on eur- 
Government tases in Brazil rent bills and drafts, inte- 
and fhe River Phate.. 


16,735 


rest on deposits, and ample 
provision for bad and doubt- 
ful debts and contingencies 498,4)9 


Divfiend on account for the 
half-year ended June BO, 
tt .cirtahhevindh ios enbee 50,000 

Pension and benevolent fund 


—amount added = ; 15,000 
Freehold and leasehold | 
premises in London and 
South America — amoust 
WEEGER OF] .nccccccccece _ 
Batance carried down..... 202,849 
599,506 599.506 
BRITISH TRADE CORPORATION, 
BALANCE-SHEET—December 31, 1919 
LIABILITIES £ ASSETS. é- 
Capital issned—200,C00 shares Cash in hand and at bankers 63541 
of £10 each, fully paid 2,000,000 Moneyatcaliandshortnotice 540,000 
Current, deposit, and other British Treasury bills ...... 700,00 
accounts (including rebate Investments including 
of interest on Treasury bills £350.000 National War 
and bills discounted, and Bonds and £175,000 Ex- _ 
balances on the accounts chequer Bonds).......-.++. 854,287 
with branches) 1,863,302 Bills discounted, loans, ad- 
Acceptances or account of vances. and sundry debtors 
CE  pccustssenaannia 1,147,385 (including balances = 
Unclaimed dividends . - 2 current accounts wit 
Profit and loss account—As 02.592 I one s , ee se nee 1,201,067 
« a cl baal ‘ 102,5 viability of customers 
No rt The re is a con acceptances as per contfa.. 1,147,385 
tingent liability of Capital in subsidiary com- 
£26,089 lis 7d in BOMIOS oscccs « cesses 36,984 
respect of bills guaran- National Bank of _ Turkey, 
teed, and £120,932 15s 96,810 shares of £10 each, ” 
in respect of uncalled £2 10s paid........--0ees08 mi 
capital on investments Premises . sens eeeeeeeeses 20E6 
held. Furniture, less depreciation 
Stamp duty on unissued » 
capital .....-..seeeeeeereee 20,00 
5,114,281 5,114,281 











Yen 80,000,000. 
‘9 50,000,000. 
Deputy Governor:—T. KANO, Esa. 


CHOSEN. 


MANC 1A—A ng, Mukden, Dairen, Yingkow 
CHURIA ntung “GAPAN Tokyo, Osaka, 


& SEOUL, 


GUARANTY TRUST COMPANY OF NEW YORK, 
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FREDRIKSSTAD 
PRIVATBANK. 


Fredriksstad (Norway). 


Paid-up Capital and _ Reserves: 
about £1,300,000. 


The Bank’s Savings Bank Department 
receives deposits at notice (at present at 5°) 
and for fixed periods at favourable rates. 
Interest allowed from date of deposit to date 
of withdrawal. 


Attention is drawn to the present favourable 
exchange for purchase of Norwegian Crowns. 


(Par value £1 = Crowns, 18°16). 


Sterling bought at the 
best rate of the day. 


London Bankers The British Bank of Northern Commerce. Ltd.; 
Messrs. ©. J. Hambro & Son; London County Westminster & Parr's 
Bank, Ltd.: London Joint City & Midland Bank, Ltd. 


ITALO - BELGIAN 
BANK 


(Banque Italo-Belge Societe Anonyme.) 


Subscribed Capital - =~ Fes. 50,000,000 
Called and Paid-up Capital - Fes. 26,000,000 
Reserve and Available Surp!us _ Fes. 19,000,000 


Head Office: ANTWERP. 


London Agency: 
50 OLD BROAD STREET, E.C.2. 


Branches : 
FRANCE. Paris. 
ARGENTINE~ Buenos Ayres. 


BRAZIL--Sao Paulo, Rio de Janeiro, Santos, 
Campinas. 


URUGUAY Montevideo. CHILI Valparaiso. 


Correspondents in all the Principal Places 
in South America. 


The Bank transacts every description of Banking 
Business. Bills and Documentary Bills negotiated, 
advanced upon, or sent for collection. Dratts, 
Letters of Credit, and Cable Transfers issued on 
Branches and Correspondents. 


Telegrams: “Itabelban, Ave, London." 
T¢ ephone: Londen Wall 1157, 1158. 


| 
| 
| 








Number. 


TRADE WITH THE 


NEAR EAST 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, exporters and 
importers. 


The Bank has Offices in all the principal 
towns in GREECE; also in EGYPT 
(Cairo, Alexandria and Port Said), 
in CYPRUS (Limassol and Nicosia) ; 
in CONSTANTINOPLE (Galata and 
Stamboul), and in SMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch Street, E.C.3. 


MANCHESTER OFFICE: 
Portico Building, 57, Mosley Street. 


PAID-UP CAPITAL, £1,920,000. (£1  — Drs. 25.) 
HEAD OFFICE IN ATHENS. 


B.W. BLYDENSTEIN &Co., 


55-56, Threadneedle Street, 
London, E.C.2. 


Bankers and 
Discounting Agents 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


Special Facilities for Business with 
Holland. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 
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THE ECONOMIST. 


Prorit anp Loss ACcoUNT. 


Dr £ 
Balance, being net profit 

bef fore providing for income- 

tax, carried to balance- 


Or. 

Amount brovght forward from 
1918, £64,252; less dividend 
of 5s per share paid 


ec dencntanbesse bane 102,592 February 5, 1919, £50,000 .. 14,252 
Profit for he year, after meet 
ing current expenses, in 
eluding directors fees, 
saiaries, rent, and other ; 
SRG. 6 00b000000 $8,940 
102,592 102, 
The re t presented at the me n February iith 
> tes tl tne het hit I tn en le d LD) ‘ ' 
b . i i «\ ( ss l | 
] vis 4 ( cs ‘ Ls ( tinge 
nts £88,340, Which, with £.14,252 I ich \\ 
i i) | Lis on £1 = | 
A : 
aire > < the ‘ I ! city 
Ss S . leay 
Z S ) \ 
~ . 


COMMERCIAL BANK OF SPANISH AMERICA, 


LIMI 





TED. 





i ve res ‘ No} I 
Iq, st ‘ { . — rend | 
3 G r making allow A 
to £.34 br 
WwW: I Z:.51,554 s t } 
uu s Vs 
res« s « . * },085 
j ( ‘ i ee . 5.5 ‘ \ 
il \ s f £.6,17 
BALANCE-SHI} June 30, 1919 
Lia LITIFS z ASSETS £ 
Ca i ed Cash at ba 213,178 
259,973 4 hares of £] Invest: n ! 
i paid _ 2 iZ va é J ne 3, 19193,w ere 
1.438 3 shares £1 ( erwise at vaiua 
paid., 1,438 tion sy 34, Me 
I is 14 B ble 77.51 
R 0,000 Loan and other ac ints 1,387,769 
Curr i er ts.. 1,168,270 Proy es and furniture 17,479 
B Ava € 228,712 
P al s a in 
Balance at June BD, ] 
ai + I ne for € ear 
f J 30, 1919, £34,97¢ 
£35,460 less amount 
transferred to reserve fund, 
£14,685 ~ sila asin 21,775 
To contingent liabilities on 
bills disc -unted £359,123 
lls 5d, all which have 
since been paid 
1,730,288 1,370,283 
Prorit anp Loss Account. 
Dr. £ Cr. £ 
Expenses ot head office and Profit at head office and 
branches, including taxes, branches for the year ending 
directors’ fees, salaries, &c 69,543 REED seeds nckhanees 111,681 
Bonus to staff ............ 5,000 
NEE in cc cochabeterines 2,232 
Ac Shtnvaheeeuulees dh 34,906 
111,681 111,681 


COMPTOIR NATIONAL 


BALANCE-SHE 


LIABILITIES. £ 
Current and deposit accounts100,004 718 


Fixed deposits.......... o>» 93,337 
Acceptances teesneceses) BEES 
Sundry accounts............ 2.975.517 
Re serves. 1,774,267 
DE scnbibsbiabeeweee 8,000,000 


D'ESCOMPTE DE PARIS. 
ET—June WO, 1919. 
ASSETS. £ 
Cash in hand and at bank .. 12,923,784 
Bills of exchange discounted 
and French Treasury bills 74,716,482 
Credit balances with bank- 


ing correspondents 5,088,135 
Branches abroad .... _ 35,677 
Advances against collateral 6,818,564 
PE cntiucuenhnes ee 406,722 
Current accounts .. 11,014.576 


Liability of customers on 
oe RE 1,943,827 

Sundry accounts........... - 41,880,563 

Bank premises.............. 633,662 


215,461,992 


LONDON MERCHANT BANK, Ltd. 


Subscribed Capital 


Paid-up Capital 


Reserve Fund 


+ 


OFFICE 


Banking 
Number. 


———7 


LUBBOCK, Chairman. 


F. POOL 





Cleaving Agents: 


Telegraphic Address: 


eeee eee 


BANK OF 


‘* LONDOMERCH, 


THE ECONOMIST. 





[May 22, 1929, 
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COMMERCIAL BANK OF LONDON, 
BALANCE-SHEET—December 31, 1918. 
CT 1ABILITIES z ! ASSETs 


LIMITED. 


Capital issued and fully paid Cash in hand, at bankers and é 
up - at call ne ; 
475,000 7% cumulative prefer Bills discounted 9 °°""""""** 20 ay 
ence shares of £1 each 75,000; Loans and advan ons tae 163 
500,000 deferred shares of ls tomers, including pr ce 
each .. ; “ieee 25,000 f elen debts 
Current deposit and other Investments . » RIES » hp 
accounts . icnecicec: Se Teeeeeeees 47279 
Reserve us ainst pre - war 
foreign debts : ; 59,169 
Profit and lass accoun 99,141 
N 2 he Ss cont 
| l ; £*0,000 leran 
a ement with i ! 
} and Co hain i, 
} Ja ary 10, it 
1,365.001' 1.6 om 
Pi AND Loss A 65,00) 
b £ ( 
< ‘ t eesens 0,504 om 7 t rthe i 
t ‘ a ; 204,25) 
| sd ~ . 157,100 
204,251 204.251 
CREDITO ITALIANO 
4 ‘ iit ‘ \} Tc? 3¢ wa 
~ , > . 54M IC Was 
1 t locate the net profit as follows: to reserye 
> ire > ‘ ‘ oc. oe share. 
‘ ~ ~ \ s ct Ib rT. : to balance 
, 1,379,016 32,182,582 ‘ 
BALANCE-SHEET—December 31, 1919 
LIABILITIES. Live ASSETS Lire. 
Capital seccescesce «© NUD ALO | Cash , 283,650,325 
Re-erve fund ee . ee 32,000,000 Bills receivab! n ltaly 
Current a ints 2,585,490, 385 and other countries 2,037,792,190 
Deposits and saving foans against ateral 
a WE scuanece ..  68),256,215 securities . 159092286 
Acceptances on account Current acc 1,202 225,525 
of customers .... 53,935,969 Investments ............ 43,954.59 
Cheques outstanding .... 22 037,761 Participations +»  14917,108 
Sundry creditors - 72,211,568 Freehoid ba premises 1250000 
Guarantees on account of Sundry debtor 70,287,187 
customers . . ‘+. 81,513,367 Customers’ al ties and 
Rebate on bills receivable securitic against 
maturing next year.. 8,314,729 guarantees waseaaeaaha 81,513,367 
Net profit _ 32 182,583 Securities belonging to 
Clerks’ provident fund, as clerks’ provident fund, 
per contra 6,019,054 as per contra . “ 6,049,084 
3,977,991 631 3,977,991,631 





TRUST COMPANY OF NEW YORK 
BALANCE-SHEET—Februsry 28, 1920 


EQUITABLE 


LIABILITIES - ASSETS $ 
Gente cnscsiese ...«« 12,000,000 Cash on hand and in banks.. 71,2146% 
Surplus and undiv ide dp rofits 15,662,079 Bonds and mortgages ...... 1,754,200 
Deposits (including foreign Public securities............ 15,]768 
BEGGS. .cconcsenes sa 221,345,131 Short term investments .... 5.433.104 
Acceptances of drafts pay- Other stocks and bonds .... 18,557,250 
able at a future date, or Demand loans ......-.. - + 4,279,510 
authorised by commercial Time loans .......-.ccccres 45,698,230 
letters of credit, less our Bills purchased .........++ 44,656,731 


acceptances bought in.... 25,147,887, Customers’ liability on ac- 


Bills payable ...........0.. 9,000,000  ceptances—less at patieigaten nen 
Accrued interest pay able and Real estate ..... 420,01 
other liabilities .......... 3,080,743 Foreign offices.... .. * 93380. 
Accrued interest rec ceivable, 
and other assets ......+++- 2,925,385 
286,235,840 286,235,040 





CREDIT LYONNAIS. 
& aj ital fully paid, £; 10,000,000 ; reserve fund, 
7 Pri inci] pal items of the ve. irly report presented 


é 
‘the shareholders at the general meeting on April 2&h :— 


OOUO, Ooo. 


Dec., 1917. Dec., 1918. 
£ é 

Deposits (including current accounts) .....-.-- —-* ORT 
ACCOEPTANCeS.... ccc ccescncccereccnseeeeerre® 58, 
Cc wy hand and at banks ..........-----++. 24, TOS «.- 1 wen 
Bills receivable and French Treasury bills .. 66.84 4 oeee on 
Debtor current accounts .......-.eeseeeeeees 17.998 a ooee an 
Loans against securities and contangoes 7,926,€ ; oese en 
Investments in stocks . .....-.0--+e0005: Ry a lenats 
Exchange for forward delivery ....-+---+++>> a O00 <a } 


Bank premises (old and new) .....+--+++e5e.+ At 








£1,500,000 
as ae 750,000 
350,000 


A. HARTER, Manager. 
E, Secretary. 
. 38 Lombard Street, E.C.3. 


Coutrs & Co 
THREAD, 


ENGLAND ; 
Lonpon.” 


Capit 
surp! 
Depo: 


A. 
AL 


SaMveEL 
EpWwakl 
Cant J- 


Bank: 
terms 
negot 
world 


Thro 
unde! 
unde: 
and ] 
Wills 
Trus' 









Sift 


e'a 6&+94° 46582255 





CHASE NATIONAL BANK 


of the City of New York, 
57, Broadway. 


surplus and Profits - - $21,735,000 
Deposits (Feb. 28th, 1920) - - $362,174,000 


Officers. 


A. BARTON HEPBURN, Chiirman of the Advisory Board. 
ALBERT H. WIGGIN, Chairman of the Board of Directors. 
EUGENE V. R. THAYER, President. 


saucer H. MILLER, Vice-President, GERHARD 'M. Dant, Vice-President. 
Epwarp R. Tinker, Vice-President. Reeve Scuuey, Vice-President. 
Cant J. SCHMIDLAP?, Viee-President. ALFRED C, ANpbrews, Cashier. 


Directors. 

A. BARTON HEPBURN. 
HENRY W. CANNON. EDWARD T. NICHOLS. 
ALBERT H. WIGGIN. NEWCOMB CARLTON. 
JOHN J. MITCHELL. FREDERICK H. ECKER. 
Guy E. TRIPP. EUGENE V. R. THAYER. 
JAMES N. HILL. CARL J. SCHMIDLAPP. 
DANIEL C. JACKLING. GERHARD M. DAHL. 
CHARLES M. SCHWAB. ANDREW FLETCHER. 
SAMUEL H. MILLER. WILLIAM B. THOMPSON. 
EDWARD R. TINKER. REEVE SCHLEY. 


ACCOUNTS RECEIVED FROM 


Banks, Bankers, Corporations, Firms or Individuals on favourable 
terms: drafts and letters of credit issued: documentary bills 
negotiated and banking business transacted in all parts of the 
world. We invite correspondence, 


Through its Trust Department, the Bank offers facilities as Trustee 
under Corporate Mortgages and Indentures of Trust; Depositary 
under re-organization and other agreements ; Custodian of securities 
and Fiscal Agent for Corporations and individua!s ; Executor under 
Wills and Trustee under Testamentary Trusts; Trustee under Life 
Trusts. 





BANCO 
DE BARCELONA 


Established 1844. 


CAPITAL -Pesetas 50,000,000. 
RESERVES _,, 25,000,000. 


HEAD OFFICE: BARCELONA. 
31, Rambla de Santa Monica. 


Telegraphic Address: BARCINO. 





Telegraphic Address: 


No.1 3, Paseo de Gracia BARCIBANCO 
No.2 11, Calle Ancha BARCIANCHA 
No.3 32,Ronda de San Pedro BARCIRONDA 


Branches : Address : 





Current Accounts—Loans—Deposits— 
Buyinc aNp SELLING oF STOCK AND Every 
Description oF BANKING OPERATIONS. 





CORRESPONDENTS THROUGHOUT, THE WORLD. 





Strong-Rooms with Compartments to Let. 


799 1920.) 
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Called-up Capital - - = 


Number. 


" umber 1139 


THE UNION BANK OF 
AUSTRALIA tims 


Established 1837, Incorporated 1880, 


—_—_—_— 





AUTHORISED AND ISSUED CAPITAL £7,500,000 


Paid-up Capital, £2,500 
Reserve Fund, £3510 000 Together £5,070,000 


Reserve Liability of Proprietors ... 5,000,000 
Total issued Capital and Reserves _... £10,070,000 


in DIRECTORS : 
NRY P. STURGIS, Esq., Chairman 
The Rt. ; nai ——— 
“i Hon. LORD CARMICHAEL, | SOMERVILLE R. LIVINGSTONE- 


The Rt. Hon. THE E LEARMONTH, Esq, 
enicen, THE EARL OF WILLIAM R. MEWBURN, Esq. 


: ROBERT C, NESBITT, Esq. 
pal 7. hee N, Esq. FREDERICK G. PARBURY, Esq. 
The Rt. hey VER, Esq. The Hon. EDMUND W. PARKER. 


LORD HILLINGDON. | —— o eee iG 





HEAD ) OFFICE: 
71 Cornhill, London, E.C. 3. 


Manager—VW. J. Essame. Assistant Manager—W. A. Lana, 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 


In VICTORIA oe oe 42 
» SOUTH AUSTRALIA ee 14 
» NEW SOUTH WALES ee 38 
» WESTERN AUSTRALIA .. 21 


» QUEENSLAND oe Ae 19 
» TASMANIA ee we ee 3 
» NEW ZEALAND oc ee 44 

181 


Drafts upon the Branches are issued by Head Office, and may also be obtained 
from the Bank’s Agents throughout England, Scotland, and Ireland. 

Commercial and Circular Travelling Credits issued—available throughout 
the World. 

Telegraphic Remittances are also made. 

Bills on the Australian States and Dominion of New Zealand are purchased 
or sent for collection. 

Deposits are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 


AFRICAN 
BANKING CORPORATION, LTD. 


HEAD OFFICE: 63 LONDON WALL, E.C.2. 
Subscribed Capital - - - £2,000,000 
1,000,000 

360,000 





Reserve a = = = - 


Board of Directors. 
The Rt. Hon. the Earl of Selborne, K.G., Chairman. 
Robert Littlejohn, Deputy-Chairman. 
Stanley Christopherson. 
Solomon B. Joel, J.P. 
Sir Godfrey Y. Lagden, K.C.M.G. 
The Rt. Hon. the Earl of Midleton, K.P. 
William James Thompson. 
George W. Thomson, J.P. 
Manager in London. 
J. M. WALLACE. 


Secretary. 
ALEXANDER DUNCAN. 


General Manager in South Africa. 
__ JAMES 8. SHTEN. 


Branches throughout South Africa. 

Arcturus (Agency to Salisbury), Benoni, Bethlehem, Bloemfontein, Boksburg, 
Bulawayo, Burghersdorp, Calvinia, Cape Town, Cape Town (Long Street), 
Cape Town (Caledon Street), De Doorns (Agency to Worcester), Durban, 
Durban (Pine Street), Durbanville, East London, Flagstaff, Fransch Hoek, 
Gatooma, Germiston, Graaff Reinet, Grahamstown, Hermon, Idutywa, Jagers- 
fontein, Jeppestown, Johannesburg, Johannesburg (President Street), West 
Johannesburg (Pritchard Street), Keiskama Hoek, Kimberley, King William's 
Town, Klipdam, Koffyfontein, Kokstad, Malmesbury, Molteno, Montagu, 
Moorreesburg, Mossel Bay, Nieuwoudtville, North End (Sub Branch to Port 
Elizabeth), Oudtshoorn, Paarl, Noorder Paarl (Sub-Branch), Philadelphia 
(Sub-Branch to Durbanville), Pietermaritzburg, Piquetburg, Plumstead (Sub- 
Branch to Wynberg), Port Elizabeth, Porterville, Pretoria, Queenstown, 
Salisbury, Sea Point (Sub Branch to Cape Town), Shamva, Springs, Stanger, 
Stutterheim, Tweefontein, Transvaal, Umtata, Wellington, Whittlesea (Agency 
to Queenstown), Windhuk, Worcester and W ynberg. 


Agency in America: 
New York, 64 Wall Street. 
Agent—WILLIAM LOGAN. 


is transacted at the Head Office 
rafts issued, Bills and Securities 





Every kind of approved Banking aes » 
nches. Current Accounts are opened, 
Sek the Sale and Purchase of Stocks, Shares, &e., ee = 
Securities and Valuables received for Safe Custody. Deposits for fixe oe s 
or at notice are received on terms and rates to be ascertained on app a - 
The Bank undertakes Kixecutor and Trustee Business. Every officer “4 6 
Bank is pl to secrecy a8 to the business affairs of the Bank and its 


customers. 


Ty rR RoOAnAnagrc: ve 


ACRES 


RE OS ae 
yon " " 
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7 rr 


L Number. / 


1140 r Banking } = THE ECONOMIST. May 


























The net profits for the year 1918, after deducting all general HONGKONG AND SHANGHAI BANKING 
expenses, amortisations, provisions, &c., amount to about CORPORATION. 
£:1,118,039- The report presented to the meeting held at H 
aE on February 28th states that the net profits 
. lace ae om . ; : S for 
i FARMERS’ LOAN AND TRUST COMPANY. vear ending December 31, 1910, meluding $3 van 
4 . f ‘* ’ 
at! BALANCE-SHEET—February 28, 1920. belance brough+ forward from last account, after pant , " 
1 LIABILITIES. ae — Acure, P $ charges, deducting interest paid and due, and making 9 all 
: Capi Da ssaneiennes 5,000,000 | U.S. Governmen nds . . : ces OVi- 
4k i aoe undivided | and certificates ........ 26,740,893 sion for bad and doubtful accounts and contingencies 
At Profits ..-.---.-+-. +0: -++ 10,633,924 | Bonds and stocks ... .... 14,911,4 amount to $10,066,474. The directors recomme d > 
ai Deposite—Includ’g foreign Other investments—short . Td the trans 
ee 7, SERENE. onvbsescrccess 155,641,465 — terM .......seeeeeeeees 5,030,216 fer of $2,000,000 from the profit amd loss account t i 
+ Domestic and foreign ac- | Bills purchased ......... - 39,099,675 of the silver reserve fund. which { ; : 0 credit 
a ceptances ..........-.+. 7,775,045 Loans ............0..+++++ 28,557,122 : a : und will then stand at 
Sy Bills payable ...........- 1,000,000 Bonds and mortgages .... 1,902,175 § 33 o00,000. Thev also recommend writles 
Accrued interest, and re- Real estate ....... eoseeee 3,275,000 wn “ riting off bank 
ie serves for taxes and divi Cash on hand and in bank 30,457,899 premises account the sum of $1,0 10,000. After . 
F Gend......ss..e0-0e-+++ 1,968,264 Due from foreign branches 23,300,426 1). transfers. deducting the interim ic; making 
Liability of customers for saabe these transters, dec ucting the wmtermm diy idend of £2 5s per 
. ROCEPLANCES .......---++ 7,775. hare, paid on August 11th last, vi Loo 
; Accrued interest...... ... 968,136 ~ a . e s' . > . ViZ., £:270,000 at 38 6d 
eee —— €Quais $1,542,957, ana remuneration to director 
182,018,698 TN | nk Bae etimentiation M6 ane +8) there re. 
am an appropriation 90,093,016, out of which th 
directors recommend the paymem of a final dividend r 
; a’ 4 : . “ - ol 
4 | #2 §s sterling per share, V1Z., £270,000, and i bonus of 
ho g ae Se ei . - 7 . a a “ 3 ie 5 ° : ; « ‘ 0 
4 nt GUARANTY TRUST COMPANY OF NEW YORK. £3 10s sterling per share, viz., £420,000, amounting in g 
pt 1] BALA NCE- SHEET—February 28, 1920. an - 7 . wing the rate of the day, will 
| . LIABILITIES. $ RESOURCES. ¢ oe we 300790 oe = ren 23,202,047 ad be carried to 
ae : CE 5 scsaneckesanseenced 25,000.000 | Cash on hand and in banks 133,196,914 new profit and loss account. rhe sterling equivalents of 
; : ’ Surplus fund ........cccces 25,000,000| Exchanges for clearing the various accounts are shown at 10; “ rate : 
; i te Undivided profits .......... 6,607,7 Ee oessees 50,451,614 . th :. +d or Gp 48 103d, the rate ruling 
; a Accrued dividends ........+. 833,333, Loans and bills purchased. . 512,467,342 © (he last Gay of the year, 
1a} vs Notes and bills rediseounted U.S. Government bonds and [CE.s . 
oH { Ww ith Federa] Reserve Bank 25,800,000 c rtificates ..........+++- 16,111,412 BALANCE-SHEET—December 3], 1919, 
| Notes secured by Liberty | Public securities .......... 27,640,901 LiaBlLiTIEs. £ Assets. 2 
4 bonds rediscounted with Other securities ............ 45,026,415 paid-up capital ............ 3,656,250 Cash (including ¢1 
— Federal Reserve Bank .... 45,678,272 Bonds and mortgages ...... 2,165,800 Sterling reserve fund ...... 1,500,000 coin lodged with the Hong- 
i Due Federal Reserve Bank Foreign exehange ........ 20,248,917 Silver reserve fund ........ 5,118,750 kong Government against 
ai4 against U.S. Government Credits granted on accept- Marine insurance account 60,937 authorised and/or excess 
a obligations ...... eo-cee 2600000 SE chcctsdnepedeseeses 56,394,471 Notes in circulation :— note circulation) ........ 16,954 18) 
; : Outstanding treasurer's ; teal ESTATE .........eeeeee 6,405,038 (Authorised and addi- Bullion in hand and in 
Be CHOGUGS ...ccccccscecscces 18,970,354 Accrued interest and ac- tional issue against RP ae 3,042,4¢¢ 
st Sundry Foreign accounts .. 22,895,157. counts receivable ...... 7,569,760 securities and coin de- British Government, Indian, 
4 Acceptances — . posited with the Crown Colonial, and other secu- 
ae New York office .......... 35,965,624 Agents for the Colonies, rities . eas veces 4693560 
yi Foreign offices 7“ ---- 20,428,847 their trustees, and the Sterling reserve fund invest- 
Ei Ace ued interest payable and Hongkong Government) 7,438,496 ments, viz., £1,578,947 § 
4 reserves for taxes, ex- Current accounts .......... 56,558,922 id cent. War Loan 1929- 
3 9 gle ep lite 4,618,010 Fixed deposits ...... .... 25,638,267) 1947 at 95... ceceesee 1500000 
© { Deposits ......ccccccecsccces 643,881,249 Bills payable (including Bills discounted, loans and 
el eens a cali loans and short sight EEE. sane andcnccusaun 
; 877,678,584 877,678,584 drawings on London office Bills receivable............ 37,681,280 
os and drafts on London Liabilities of constituents 
4 bankers) ...... -sankess ee foracceptances,percontra 5116 
4 Acceptances on account of Bank premises ............ 1,693,645 
3 aint: ci ial i a —_— ~~ Oe eee 511,346 
HANNEVIG’S BANK, LIMITED. Profit and lossaccount .... 2,216,569 — 
; ICE-SHEET—Deceml 918. , 
p BALANCE-SHEET—December 31, 1918 Liability on bills of exchange 
a3 £ 2 re-discounted, £16,250,632, 
* Paid-up capital .............. 313,590/ Bills receivable (including of which £14,312,177 have 
: I > 
a SPORE, BC. sacccnéecesdexes 417,683 British Treasury bills) .... 155,544 since run off. 
ae ES MOTEDES occcnseccesescee Dt i dhbsivnncausgheresece ass 140,774 - —- 
4 ACCEPtances ..........c0e000 33,891 | Investments— 103,781,452 103,781,452 
ay Balance of profit carried for- British Govrnmt. securities 29,975 
x) SUE, esnctardesen bone . 19,222 Other securities ........-. 80,000 Prorit anp Loss Account, 
‘ Advances and other accounts 337,254 Dr. Cr. 
¥ Customers’ liability for ac- . Interim dividend :— ? Balance of undivided pro i 
‘ _ceptances (as percontra).. 35,891 Paid on August 11, 1919, fits, December 31,1918 .. 7946 
: i Furniture SBS EAUNGS. -. -> 20 1,564 £2 5s per share on Amount of net profits 
} Preliminary expenses £3,718; 120.000 shares = £270,000 for the year ending 
i Cnet wee 6, at 3s 6d sessseeecee 210,000 | December 31, 1919, after 
£2,585 eocesccecceccceceosces® 7,133 Remuneratian to directors 7,312 making provisior for _ 
- nat Final dividend and doubtful debts an 
785,935 785,935 £2 58 per share on 120,000 contingencies, deducting A 
Prorit anp Loss Account, shares = £270,000 at 4s 10Ad all expenses and interest 
Dr. £ Cr. £ @1,107,692............ 270,000 paid and due ............ 1,694,416 
Current expenses, including Gross profits, after making pro- Bonus of £3 10s_ per oe) 
rent, rates & taxes, salaries, vision for bad and doubtful share on 120,000 shares Interim dividend £270,000 
directors’ fees, &c. .. .. 26,151 EOE Sebeneneccesksebessin 47,958 £420,000 at 4s 104d paid at 3s 6d per contra. 
Balance, carried down........ 21,807 BE FED cecccceveccves 420.000 
a Transfer to silver reserve 
¥ 47,958 47,958 BE etree aie 2 487,£00 
Amount written off, prelimi- Balance brought down ........ 21,807 Transfer to bank premises 
DBATY SZPONSSS ..cccosccccccs 2,585 account...... pecececcs 243,750 
Net profit to balance - sheet Balance forward to next 
; (subject to income-tax)...... 19,222 SOG csscsens emeenan 795,319 
21,807 21,807 2,493,881 2,435,881 


ANGLO-BALTIC AND MEDITERRANEAN BANK, Ltd. 


Subscribed Capital - - - £1,002,500. 


Chairman . . - Sir THOMAS WILTON. 







The Bank numbers amongst its shareholders numerous Banking and 

Commercial institutions abroad, and _ is exceptionally well equipped 

tor the care of Overseas Banking business of all descriptions, including 

transactions for shipowners. Explanatory booklet on application. 
P. V. SHERWIN, Managing Director. 








92, CANNON STREET, LONDON, E.C.4. 


Telegrams—** Angabalti, Cannon, London.”’ Telephones—City 7338-9. 
Cables—‘* Angabalti, London.”’ Foreign Exchange—City 6194. 

















SOCIEDADE 
TORLADES 


LIMITADA 


32, Rua Aurea, LISBON 


General Financial and 
Commercial Business. 
Steamship Agents, Coal 
and Wheat Importers. 





London Correspondents , 


BROWN, SHIPLEY & CO. 
LLOYDS BANK LIMITED. 
LONDON COUNTY, WESTMINSTER & 
PARR’S BANK, LIMITED. 


New York: 
BROWN BROTHERS & CoO. 


BANQUE INDUSTRIELLE 
DE CHINE 


A Joint Stock Company with a Capital of 


150,000,000 Frs. 


Registered Office : 


74, RUE SAINT-LAZARE, 
PARIS. 


BRANCHES. 


PEKIN, HONGKONG, CANTON, SAIGON, 
MUKDEN, SHANGHAI, YUNNANFU, HANKOVW, 
HAIPHONG, VLADIVOSTOCK, TIENTSIN, 
FOOCHOW, SWATOW, HANOI, SINGAPORE, 
LONDON, ANTWERP, NEW YORK, YOKOHAMA, 
BORDEAUX, LE HAVRE, LYONS, MARSEILLES. 


OPERATIONS OF THE BANK. 


Deposit and Current Accounts—Safe custody of Securities— 
Subscriptions to Issues—Stock exchange—Orders on all 
Markets— Payment of Coupons—Hiring of Safes ard Strong 
Rooms— Negotiation of Bills of Exchange on the Far East 
and all Countries—L tters of Credit—Advances— Exchange 
—Financial and Commercial Information, etc., etc. 
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HOLLANDSCHE BANK 
VooR ZUID AMERIKA 


Capital authorised f. 50,080,000 
Capital issued and 

fully paid f. 25,000,000 
Reserve Fund . , f. 4,500,000 


HEAD OFFICE: AMSTERDAM. 
Rokin 49.51. 


BRANCHES: 


ARGENTINA: Banco Holandés de la 
América del Sud. 


Central Office: Buenos Aires, Bartolomé 
Mitre 250-300. 


Branch Office: Buenos Aires, Corrientes 1900 


BRAZIL: Banco Hollandez da America 
do Sul. 


RIO DE JANEIRO: Rua Candelaria 21. 
SANTOS: Rua 15 de Novembro 157. 
SAO PAULO: Rua Sao Bento. 
















EVERY DESCRIPTION:OF 
BANKING BUSINESS. 








CHARTERED 1822. 


Farmers Loan 
and Trust Co. 


Head Office: 16, 18, 20 & 22, WILLIAM ST., NEW YORK. 
Branch Office: 475, FIFTH AVENUE, NEW YORK. 
Paris; 39 & 41, BOULEVARD HAUSSMANN. 


London: 


15, COCKSPUR STREET, S.W.1. 
26, OLD BROAD STREET, E.C.2. 


DOMESTIC AND 
FOREIGN BANKING 


CURRENT AND DEPOSIT ACCOUNTS 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL CREDITS 


Makes a speciality of the care and management 
of real and personal property in the United States and 
will act as Agent, Custodian, Trustee or Executor. 


Member Federal Reserve System and New York 
Clearing House. United States Gcvernment Depository. 
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INTERNATIONAL BANKING CORPORATION. to reserve account, £30,000; transfer 































A ; 10 bank em; 
BALANCE-SHEET—December 31, 1919. account, £.5,000; second interim, being final divide ses 
; . 2 - i ° ' iy 
| ‘ (Exchange 95 = £1.) the rate of 5s per share, paid on De cember 30, 1 nd, at 
LIABILITIES. £ ASSETS. £ or income-tax), #,.25,000; carry forw ard t a ; 919 (free 
bs eNOS. cccneees eksioc ake 1,000,000 Securities and investments, La" Sen Li0a SD . ‘9 NEW account 
Ra) ee 1,000,000 including bank premises A-a' )— £102,809. . 
v ee Pa; Undivided profits............ 100,817 and other peal estate, of enemas 
; ia 4 Lat Reserve for taxes............ 284,931 which securities of value 
j oe : r Dividend at 6 per cent. per of £577,560 were lodged 
1 t : ; F annum, paid April 1,1920.. 30,000 as cover for loans, deposits, IONIAN BANK, LI MITED 
PaeE: } 4 ; Deposits, time .............. 8,765,501 Db ckescsscens CO yee er 
a 4 Deposite,demand .......... 9,513,750 Time loans and bills dis- Ihe report preset | } . 
7 Ai Bills and accounts pavable . 2,771,488 a 3,080,382 on prest nted at the mee ting on \ ‘ 
4 i 3 : : I : > = . ay Lith Siat 
i, i Notes in cireulation in China 814.617 Demand loans and advances!0,017,385 that the profits for the vear ended December 3 ies 
‘ sats & Acceptances Bills, remittances, and other 2 ' : ' . ; eT 31, 1919 (pro. 
3% By this bank, £3,793,908: by funds, including items oi Vision having been made for expenses of mana ramen 
eR other banks for account of £228,500 lodged as cover : bad and doubtful debt a Ss Mt, losses, 
r ey this bank, £4,559,061 ...... 8,352,969 against loans from bankers 6,880,027 ©" 1G ana GOUDTTUL Gepts, cepreciation Of securities bonu 
#f : Sundry accounts due from for stall, rates, taxes, income-tax, and exces nf, ng 
oat Contingent liability on bills agents and correspondents 493,278 , |) . . : : ; > profit duty, 
oe of exchange re-discounted, Bullion and foreign money oth in Greece and England) amount to £ 39,28 ict 
4° £9,334,000, of which, up to NEL xcknonegeass . 977,882 }, to I lded bala | | a ee 
‘ March 20, 1920, £7,&51,000 Cash on hand and in local a ; . . he last Vear 
have run off. lepositorie a lt ca 2,953,244 11,008 é.30,297, from which there has been cee toes 
eee eae eee oe ca ‘ cen paid interim 
5 a f acceptances .... 7,369,718 au vider d lor the vear 1019 at 3s per ~ ire, tres of income-tax 
- a: see id September 272 Ol 7 fO7: leavil : a 
’ a) 32,654,073 32,634,073 SEEEESET S50 BOSS, Ay 84e5h7 5 leaving: available for dis. 
tributior / = 20) us the rectors pt ss : 
Aj t ul . AIDS Thi thy dt m™ should be dis. 
2 posed of as follows: tinal dividend for t 
Vis 14 pn a a 191g at 3s per 
‘ : TL . ome share, free of income-tax, #.14,.3607; bonus for ane 
ry i; IMPERIAL BANK OF PERSIA | yy the year 1gig 
f aos] shat {1 of income-ta ae 
i} BALANCE-SHEET—September 20, 1919 ee come-tax, {04,5505 transfer to re. 
: sche i september <2vu, iJ. « : oat eva oa bes ‘ 1, fiandl JZ ~ ° 
i nine tl t tuna 1 st) 000: lez 1 
iia a ~ , As » Maving @ 
oe . sIABILITIES., £ Assers, £ } rried forw 1 of , 
; : Capital 99,800 ordinary Cash in hand, at bankers, and e CAMied LOTWaArG « A 11,307 A> 355730. 
| shares of £6 lds; 200 foun- n transit .. ain . 1,918,503 : 
ok ders’ shares f £6 10s 650.000 Money lent in London at call BALANCE SHE! T—December 31, 1919, 
Reserve account 0,00 and t notic : 
4 : int 0,00€ and short notice oe 185,000 vagins | rf 7! 
iy Notes in circulatior 1,109,202 Treasury bills 1,000,000 Drachmas taken at 25 per £ and £r at 97.50 per £100.) 
‘ + il mndon, £649,342 ; In stments in British and LIARILITIESs £ ASSET i 
; in Persia(in silver), £2,180.723 2,830,065 jlonial nment and a 7116 cee c . ; “a 
; oa t — ver £2,180. 2 2,850,065 C ] al Government and Sapital-—97,116 shares of £5 Cash in hand and at bankers 
a pay = . ¢ ro rsements, i othe : a — es, — n at : each paid up i ‘ aes ; Lond \ Pa £232,325 
; ; a : es age byte o Uno a a * a Reserve fund o 2 J ranches, £94,947 ; mn” 
YS a Profit and loss account .. . £2,809 Bine ai ber 20 1919 24,731.073 Notes in circulation ses 252,950 | Notes of other banks os a 
. a il 8 dis inted, loans a1 i Current accounts, including Money at short notice oe0 20,000 
: t eee a, as ng adj st- accounts without interest, Mcney at call with National 
4 ments and past due bills and a £4,711,371; deposits bear- Bank of Greece 57626 
: : ee ar eneeeee 5 241,934 ing interest, £1,845,913.... 6,557,284) Investments at market 
; ; B mo heme #ivable : 187,730 Other habilities and credit prices or und London, 
a) sa premises, furniture n 9" 2 ling 1 ) 5 . . 
; & tats ae nit ,a 13.060 ac counts, ineludi 1 out- £890,665 ; in Greece, £84,092 974,757 
= 4 ’ oe ’ standing advices, ex Bills Teceivabie London, 
= 3 —— _ ae change contracts, letters Paris, and in transit 259,399 
IN A? NQ Te cere 
| e 10,076,809 10,076,809 of credit, documentary Bills discounted, \ Com- 
{ «| Paesrt aun I ‘4 ies credits, and other credit mercial, £552,2 pro- 
+ OFIT AND 1,088 ACCOUNT, balances paconeesen 4,584,648 prietors’ and agrarian, 
; 4 Ds £ Cr. t Bilis payable § ....csccscceces 123,034 £65,318 : +» 615,583 
; Amount due to Persian Gov- Balance brought forward at Rebate on bills not due .... 6,006 | Advances on securities .... 2135/60 
‘ 4 ernment .......... - 4,814 September 20, 1918 ........ 27,388 Profit and loss, balance of — Loans and « irrent accounts, 
; 4 Interim dividend at 3s per Net profit, after deducting , account as below ii Bd,7 £1,379,802 ther assets— 
; , share, paid June 18, 1919 expenses of management . ; including outetandiag et- 
4 (free of income-tax oseee 15,000 and general charges in Contingent liability on bills vices, exchange contracts, 
{ Transfer to reserve account 30,000 London, at chief . office of exchange discounted, letters of credit, documen- 
: Transfer to bank premises : ’ £283,974. tary credits, and other 


branches, andagencies, and 
account...... r 5,000 after making provision for 
Second and final dividend at income-tax, excess profits 

5s per share (free of income- duty and bad and doubtful 


advances, £1,139,464...... 5,519,066 
Greek Consortium account— 
Amounts to be collected on 


Ls QebRS.seescnseesessene 50,255 ee ee 
~) ; malance to new 8 Me Ht 
account, £27,809 .......... 52,809 Greek Government in con- 


7 sa nection with the provision- 
107,623 ing of Greece, £115,383; 
107,62 107 625 j less outstanding liabilities, 


REE cee sces+casununens 19,1% 


Islands Provisioning account 





Che report submitted at the meeting held on March 15th 


ih States that the pr iits ior the year ended Septem- Amounts to be —— 

ber 2oth last a 2. on joint account with other 

i i LM 20tLn last, alter Making provision tor eXpenses of banks on behalf of the 

a4 man me! nd : Greek Government in con- 

‘ ; Manaye ln and g¢ oa harce 1) . 3 1: 

bY ate = sel ta LY neral charg‘ s in London and at chief } nection with the provision- 

: AS ottice and brane hes, income-TaX, EXCESS DTK fits duty and ing of the Greek Islands, 

‘4 bad and doubtful deh . : a . £128.531; less outstanding 
set DaG and Gdoudttul Gedbis, amount to £:50,235, to which has liabilities, £13,988 ........ 114,45 

: Current accounts secured by 


o be added 5 9 rouctht . 
to be added 4,27,388 brought forward from last account, MOTtgages ....-----eeerree 3519 


Advances on mortgages .... 14.9% 

Mortgaged property taken 

con- possession of oswanene 19,583 

Freehold bank premises at 
Athens, Corfu, Cephadonia, 


Ce 


ee 3 - 
é at . 
Sarre er: 
" = ~_ : 5 
LOTTO LEE, FL en 
ona = t e aes 
ilies ome a ‘ had MAE POY 


aking a total of 4:107,623. From this sum, £:4.814, th 


noun lue to the Persian Governms nt in terms of the 





cession 


1, has to be deducted, leavipg £/102,809, which the 


at directors have dealt with in the following manner: first Potens, Pees Te 
anterim davedend far ¢} — — . exandria, an i , 
tb } va im Givedend tor the year at the rate of 25 pm r share, SAREE < . «os ancossveeoent a 95,938 
; paid 4 +h a = . : eee aa 
pata June 18th, 1919 (Iree of income-tax), £15,000; transfer 11,977,231 11,977,20) 
















ei 

at THE LONDON, SINGAPORE & JAVA BANK, LIMITED 
ak oe (Incorporated 20th July, 1912) 
i 4 and 5, SUFFOLK PLACE, PALL MALL, S.W. 






CAPITAL Authorised £300,000 


’ issued - . . £70,000 


ss Paid-up e » e = £60,000 
RESERVE FUND . . . - £20,000 









Peace ern or 


¥ 





age 











1e Bank transacts the usu: —— . ; 
came a t the usual busine ss of Exchange and General Bankers. opens Current and Deposit Accounts 
_ - - oe —— or other ache and the Shares of approved Companies, Collects Bonds, Coupons and 
¢ ¢ , ete, sclal attention given to the Interests of Rubber ; . 1. . oe ae » affairs in 
emi Methiele Mest Tadien s er and other Plantations and mercantile affair 


for Customers, 
Dividends 
the Duteb 





















The Agency of Foreign and Colonial Banks undertaken. 





May 2 
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HEAD 
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THE 


BANK OF VICTORIA Edarrods 


LIMITED. | LONDON LTD 


. "= litte | om Authorised tienmade d Fuliy Paid 
ESTABLISHED October 1852. | £3,700,000 . ae 23,100,000 
serve Fun 


Registered under the Companies Act, 1890. £1 288,670 





: , | E ee DIRECTORS 
Authorised Capital ... $3,240,000 SiR ALFRED J. NEWTON, BART.. Chairman. 


SIR WOODMAN BU RBIDGE, BarT., C.B.E., Managing Director, 


' : F.H.HARVEY-SAMUEI FRANK R. CHIT! 
‘ant SDC w-_, d {AM. 
Capital Paid up 1,478,010 EDGAR COHEN. ALLAN HEPWORTH. 


Capital Uncalied .. 1,061,250 \JOR H.K.NEWTON,0.B.E., MP. 


CHIE AC ( OL NT ANT SEC RETARY 
’ 


! R. H. GRIFFITH. 
vided Profits .... Ca 508,060 BANK MANAGER, H 


. L. FRANCE. 
(Used in the business of the Bank) 


£3,047,320 BANKING DEPARTMENT 


( uw re nt Acc unts are opened for Shareholders and Customers 
or Friends introduced by them. 


sae ; Interest at the rate of 24 per 
HEAD COLLINS STREET MELBOURNE cent. per annum, paid annually in first week in January, is 
Office : 5 . 


allowed upon the minimum monthly balance, provided it is not 





ide 9 J . ae , 
General Manager: P. Cc. DE CRESPIGNY. under £20. No commission charged for keeping Accounts, but 
the opening lodgment must not be less than £10, nor the minimum 
Head Oifice : MELBOURNE. balance less than £5. 


Manager, DUNCAN TAYLOR. Money is received on Deposit in sums of not less than £5 and 
EN ae ; 1 ’ 
\ccountant, F. J. NIVEN, up to £500, subject to seven days’ notice of withdrawal. 
over £500 are received on special terms to be arranged. 
Interest is allowed from date of deposit to date upon whieh 


London Office: 69 KING WILLIAM STREET, E.C.4. withdrawal notice expires, and is paid half-yearly, viz., 30th June 


and 3lst December. 
London Board: 


Amounts 


Country and Foreign Drafts, Dividends, Coupons 


. Annuities, 

V. A. COLRSAR HAWKINS. A. E. WALLIS. Pe nsions, etc., received and p! iced to credit. Drafts, Circular 
Manager, A. E. WALLIS. Notes and Letters of Credit obtained. 

\ssistant Manager, J. G. WATSON. American and Canadian Express cheques cashed and Foreign 


se : money exchanged, 
Secretary and Accountant, J. STARK. 7 6 


The Directors reserve to themselves the power to return De yp sits 
108 Branches and Agencies. or change the rate of Interest. 


Drafts Issued, Remittances Cabled, Bills Negotiated 


ttances Cabl _ Head Office: BROMPTON ROAD LONDON SW1 


BANQUE BELGE 
POUR L’ETRANGER 


Société Anonyme. 


(FILIALE DE LA SOCIETE GENERALE DE BELGIQUE.) 


CAPITAL - : - Frs. 50,000,000 
RESERVES. - . - Frs. 12,027,956 


HEAD OFFICE: Brussels, 66, Rue des Colonies. 
LONDON OFFICE: 
2, BISHOPSGATE, E.C.2 
Agent Manchester, 31, Mosley Street. 


LONDON COMMITTEE: 

Messrs. J. S, Haskell, A. F. Buxton, G. Grinnell Milne, Sir Wm. 
Garstin, G.C.M.G., Emile Francqui, Chevalier de Wouters. 
Branches at 
PARIS, COLOGNE, CAIRO, ALEXANDRIA, TANTAH, 
SHANGHAI, TIENTSIN, PEKING. 

Affiliated to the Banco de Cartagena, Spain and 
Morocco. 


CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


: 
¢ 
= 
ct 
i 
Sj 
; 
; 














BANCO DE BILBAO 


ESTABLISHED 1857. 


Head Office, BILBAO. 


Branches: MADRID. 
” VITORIA. 
, PARIS, a2. 'dM2EX** 
LONDON, 5, Bishopsgate. 




















AUTHORISED CAPITAL - Pesetas 100,000,000 
PAID UP CAPITAL . - ” 51,000,000 
RESERVE FUND - . ° ” 54,000,000 


The only Spanish Bank operating in England. 


The London Branch has been established with a 
view to the development of Anglo-Spanish 
Commerce. 

CURRENT ACCOUNTS OPENED AND IN- 
TEREST AT THE RATE OF 5 PER CENT. 
PER ANNUM ALLOWED ON DAILY BALANCE. 

Accounts in France, Pesetas and other currencies, 

; bearing interest, also opened. 

All kinds of Banking Business undertaken. 

Particular attention given to Exchange Transactions with 
all countries, 

SPECIAL RATES FOR LONG-TERM DEPOSITS 
QUOTED ON APPLICATION. 

The BANK has DIRECT AGENTS IN ALL BELGIAN 
TOWNS, and will be pleased to furnish information 
relating to the re-opening of commercial activity. 


APPLY: THE MANAGER, 2, BISHOPSGATE, E.C.2. 


Foreign Exchange, Stock Exchange, and banking 
business of every description carried out. 


Full terms on application. 
Telegraphic Address : Telephone Nos. 


BANCOBAO LED, LONDON. Avenue aoe 
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Prorit anp Loss Account, 


Dr. £ Cr. £ 
Charges on management for Gross profits, after making 
the year, including sala- rovision for bad and 
ries, pensions, directors’ oubtful debts and depre- 
fees, income-tax, and BIAMOR coccccoccceocseess 24 866 
other taxes and charges... 184,48 
Interest on deposits and 


current accounts ........ 195,224 
Rebate on bills discounted 
DEE Acbncesensseowhens 8,005 
Net profit carried down .... 39,289 
424,866 424,866 








Interim dividend for 1919, at 


Net profit brought down.... 39,289 
3s per share free of income 


Balance brought forward 


tax, paid Sept. 23, 1919.... 14,567 from last account ..... sae 11,008 
Reserve fund (addition to 
the fund) ...... 5,000 


Final dividend at 3s per 

share, together with a 

bonus of ls per share, beth 

free of income-tax, payable 

if agreed to on May 12, 

1920, £19,423; balance 

carried forward, £11,307 .. 30,730 


50,297 30,297 


ITALO-BELGIAN BANK. 
BALANCE-SHEET—June BD, 1919 


LIABILITIES. Francs. ASSETS. Francs. 
rae 25,000,000 Buildings .............. 2,991,974 
Reserve funds — Legal Furniture and fixtures 1 

reserve fund, 685,201f; Shareholders — Uncalled 

extraordinary reserve capital, 12,5€0,000f ; pay- 

fund, 8,450,000f ........ 9,133,201 ments made ip anticipa 
Deposits and current tion of calls, 1,343,750f.. 11,156,250 

accounts eoneene 304,772.748 Cash in hand and at 
Bills payable ....... os 3,489,416 DEE wn nsscoee pibbeks 95,907,991 
Interest and unclaimed Bills receivable ........ 92,603,724 
dividends ........ sok 935.854 Securities .............. 1,322,560 

Depositors of securities .. 146,291,424; Current accounts — Se 

Bills re-discounted........ 664,231 cured accounts, 

Interest and dividend .... 1,565,313 104,295,958f; unsecured 
Carried forward .......... 168,870 accounts, 37,451, 167f.... 141,747,125 

Order accounts Securi- 

ties deposited,61 778, 2871; 

securities deposited in 
guarantee, 84,513, 137f 146,291,424 

492,021,049 


— 
LONDON AND BRAZILIAN BANK, LIMITED. 

The report for the vear ending January 31st last states 
he accounts show an available balance of £845,016 


; é 
SS @&w)* 


Z:150,000 bDeINg pu Ol ne premium £250,000 Carre 

‘ he issue 25,000 new shares last Mav). An interim 
SS acact - ‘ i. ato + : o i 
dividend of 14s per share, amounting to £:105,000, Was paid 


The directors now recommend a further 


ee 
2.558 brought forward from last veat aoa 


payment of 14s per share, being a divadend at the rate of 14 
per cet mer annum. The directors also recommend the 
yment of a bonus of 8s per share, thus making a total 
stribution of 18 per cent. per annum, subject to income- 
x Phe abx payments will absorb ¥% 270,000, leaving | 
a balance of £°575,619, which the directors recommend $ 
should be appropriated as follows : £550,000 in reduction 
of bank premises account, £.20,000 for the pavinent of a 
bonus to the staff of 10 per cent. on their salaries, and 
£505,019 to the credit of profit and loss new account In 
iccordance with the resolution passed at the meeting of the 
shareholders on April 29th last, the directors issued and 
allotted the ad litional capital ot £:500,000, yn 25,000 shares 


of 4,20 each with Z,10 paid, at a premium of £10 per shar 

This premium, am yunting tO £.250,000, Was transferred as 
1 > ™ - 

lollows: £.100,000 to the reserve fund and £:150,000 to 


the balance carried forward in profit and loss new account. 
BALANCE-SHEET—January 31, 1920. 


LIABILITIES. £ ASSETs. 
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LONDON AND RIVER PLATE BANK LIMI 

The report states that the balance available af TED. 
ample atlowance for bad and doubtful debt Ner Making 
aml £,96,479 rebate of interest on bills not due 
4,529,325, including 4,323,751 brought forward fem 
year. The directors recommend the following FOM las 
tion: to dividend, £°162,000, being « per oat isttib 
INCOME-LAX, pavable December IQ, I9I1G, mile Jet to 
£108,000, the interim dividend paid in June last "6 a 
bution of 15 per cent. for the year on the paid-up ea eat 
bank. At an extraordinary general meeting of the wen 
held on January Oth it was resolved to capitalise oan 
out of profits by the allocation to the paid-up capital an 
per share, upon which 4:17 per share will then be A 
Capita . 
0 be carried forward to profit oat one aay aed 


£319,325. 
BALANCE-SHEET—September 30, 1919, 


, 


¥ 
\fter the above rearrangement of 


LIABILITIES. £ AssETs. 
Capital, 120,000 shares of £25 Cash on hand, at bankers, 2 
ae eae 1,800,000 and at branches... 
ee ere 2,100,000 Bills receivable, biti “aig. 8 
Acceptances—account counted, advances, seouri- 
. eee hens 2,585,422 ties, &c., after deducti 
Acceptances — customers’ rovision fore : 
drafts under merchandise Bills receivable os Lean Salas 
credits, &c. ...........++. 1,524,015 andContinentnot yet liqui. 
Bills advised—drafts in tran- dated in consequence of 
Sk. . -scauabhonnetaneudanens ee SEs ocenekerann as 
Current accounts, &c., and Bills for collection seas smn, 
deposits in currency at Bank premises, including 6 
branches csi ae aed mde 36,071,239 furniture ...... at 
Current accounts and de- 8 
posits at head office ...... 752,252 
Monte Video branch — 
Loeal currency emission 9,678 
Bills for collection on ac- 
count of customers, per 
contra ie 5,972,716 
Rebate of interest on bills 
not due ...... sense 96,479 
Profit and loss account, as 
per statement below...... 721,325 
53,785,857 53,783.88) 


Contingent liability on bills guaranteed, £792, of which £731 has sinceran of. 


Prorit anp Loss Account. 
Dr. z Cr. £ 
Charges at head office and Balance brought forward .. 323.7%) 
branches, including rent Gross profit, after providing 


SE . sssaceueene «>» $86,332 for bad and doubtful debts 1,091.96 
Interim dividends .......... 108,C00 
Balance carried down ...... 721,325 
1,415,657 1,915,657 


LONDON, SINGAPORE, AND JAVA BANK, 
LIMITED. 

lhe following is an extract from the report presented at the 
meeting on May 14th:—The Java agency being taken over 
by the late agents of the bank as from January 1, 1919, with 
profits earned from that date, the figures relating to 
customers’ accounts in the balance-sheet now submitted ar 
for the London business only, instead of as on previous 
occasions the combined London and Java figures. The gross 
income and the expenditure for the year 1919 were in conse- 
‘feney considerably less 


ag 


aquence Ot tne disposal ol the Java 


than in the preceding year, the gross earnings being £15,197 


compared with £:21,254 for 1918, but the net profit showed an 


ime rease from £3,079 in IIS to Z£:4, 500 | Is proposed to 


idd to the reserve fund 4£-5,000 (thereby increasing & tf 
. . . z ~- : 7 a ; P liwidend 
£.20,000), leaving a re sidue ol Z: 3,500, and to pay a ¢ he 
I 7) per cent. per annum (instead of 6 p cent. as for the 
(3 . ‘1 the £. absorbing 
past seven Vears), less income-taX at Os in the Z,, ads n 
“fo 1 ’ : : moi rnt 
B:35515 ) Lhe ba ance ot £401, adcde i lo i nount broug * 


7, making a total ol 
£.2,027, which it is proposed to carry torwat to the current 
vear’s account. A change in the name of the bank cons- 

its alt d subject to the 

approval of the Board of Trade, it is suggest dl that the title 

be changed to ** London and General frade Bank, Limited. 
BALANCE-SHEET— December 3i, 1919. 


forward from the vear 1918 of £62,217, 


quent on ifs ered status is necessa;ry, 


Capital — 
150,000 shares of £20 each, 
e D  encsicnecoss 1,500,000 
NEE ichscbenaseaee - 1,500,000 
Current accounts and 
deposits in currency at 


eh eid cies a 12.650,698 
Current accounts and de- 
posits at head office ...... 390,261 


Bills payable ................ 3,282,849 
Agents and sundry accounts 1,129,858 
Bills for collection on ac- 

count of customers : . 5,466,581 
Profit and loss, £845,619; 

less dividend (interim) paid 


Specie and cash at head office 

and branches.............. 6,558,994 
Bills receivable ...... ..++ 3,179,492 
Bills discounted, loans, &c...10,192,090 
Cash and remittances in tran- 


DIE. Se veckeebneokbades 970,213 
Bills for collection, as per 
DRIED 0 ensswcnenssessccccs OO 
Bank premises at head office 
and branches.............. 273,187 
Furniture at head office and 
NE i ininiiingedc cece as 20,309 
26,660,866 


Prorit anp Loss Account. 


to July 31, 1919, £105,000 .. 140,6i9 
26,660,866 
Dr. z 
Charges at head office and 
PE ales sttecoenes ees $12,506 


Taxes at home and abroad 38 206 
Dividend (interim) for the 
half-year ending July 31, 


ivsganes ibecnicenanews 105,000 
Balance carriedforward .... 740,619 


Cr. 
Balance brought forward .... as2se 
Profit to Jan. 31, 1920, after 
providing for rebate of 
interest on bills discounted 
not due, and bad and doubt- 
DEEN Géctwscuscakwceune 815,773 


1,296,331 


LIABILITIES. 
Issued capital — 
5,000 A shares, fully paid.... 50,000 
2.000 B shares, £5 paid ...... 10,000 
Amount due on deposit, cur- 
vent, and other accounts.... 191,456 
Reserve account...........++. 15,000 


ASSETS. i 
| Cash at bankers and in hand 
or at call in London ard the 
OO EE 
Investments at book cost.....- 139,988 


| Loans to customers, bills dis- 
counted, and other sums due 


442 
Net profit— to the bank ......---++9++** 62, 
Balance brought forward, 
£2,217; profit for the year, 
ED 689498400 <cbncnmes 10,777 =r 
oe xt 
277,233 am, 
Prorit anp Loss Account. £ 
Dr. £ Cr. 
Interest on deposits ...... < 653 Bank charges, interest, - 15,19 
Rent, rates, and general ex- other receipts for the yeat-- 
SE i 4,881 
Directors’ fees, salaries, and 
WR GEGEN ocncsess060s08 1,103 
Balance, being net profit .... 8,560 a 
—— 15 
15,197 a 
e ane) 
Proposed dividend at 74 per Balance from last y« aan 
Cnn6... SOG- GO acccncs vs coat 3 150 Profit for the year le 8,560 
| Add to reserve account ...... 5.000 dOwM ...eeeeeeeee? sees 
: Balance carried forward...... 2,627 — 


‘ 10,777 
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MARX & CO.’s BANK. 


(Formerly Marx & Co, 
Established 1869.) 


HEAD OFFICE: ROTTERDAM. 
Branch: The Hague. 


capital paid up: Fis. 12,000,000 

















Board of Directors: 





J. A. LOEFF, Ex-Minister of Justice, President. 
J. RYPPERDA WIERDSMA, Man. Director, Holland-America 
Line. 


4. C. MEES, Managing Director, Internationale Crediet and 
Handels-vereeniging, ‘‘ Rotterdam.”’ 


4. J. MARX, Registrar at the Court of Justice, Amsterdam 









Managing Directors: 





P. J. VAN OMMEREN, JONKHEER D. F., 
S. S. BOSMAN, JR. 


Managers of Branch at the Hague: 


REUCHLIN, 









BARON O. BENTINCK, J. F. VAN DER MAESEN. 





Banking Business of 
Every Description. 


London Bankers: London County Westminster and Parr’s 
Bank, Ltd., Lombard Street, E.C. 
Banca Commerciale Old Broad Street, E.C, 
Llovd’s Bank, Ltd., 17, Cornhill, E.C. : 


London Joint, City and Midland Bank, Ltd., 65 & 66, Old 
Broad Street, E.C. 








Italiana 





and 























MERCANTILE 
BANK OF INDIA, LTD. 


HEAD OFFICE : 


15, Gracechurch St., London, E.C.3. 


£ 3,000,000 
£750,000 


Capital Authorised 
Capital Paid Up 


Reserve Fund and Undivided 


Profits £848,430 


Branches: 
INDIA, BURMAH, CEYLON, 
STRAITS SETTLEMENTS, CHINA, & PORT LOUIS 
(MAURITIUS). 


The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Benking and Agency Business in connection with the 
East, on terms to be had on application. 


SS 


FIXED DEPOSIT RATES 


will be quoted on application. 


On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 
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THE NATIONAL 
SHAWMUT BANK 


OF BOSTON, 
BOSTON, MASSACHUSETTS, U.S.A. 


Capital - - $10,000,000 
Surplus and Undivided Profits $10, 500,000 


Correspondents in all large cities in the United 
States of America. 

Transacts a general Foreign and Domestic Banking 

Business. 

Issues Commercial Letters of Credit and Travellers’ 

Letters of Credit. 
Buys and sells Foreign Exchange. 
Discounts Acceptances. 

Makes Advances against Merchandise stored at | 

home or abroad. 

Check Accounts solicited. | 


London Agents: 
The London Joint City and Midland Bank, Ltd. | 


ysseenscuesssiresmnsesernmeinesectnenem i leaden tenement _ oa 


Barclay's Bank, Ltd. Lloyds Dusk, Ltd 
Gunpenten Trust Co. of New York. 














IN 


| 
| 


AA LS 


THE 


Merchants Bank of Canada 


Established 1864. Head Office—Montreal. 


Capital Paid Up, $8,300,000 Reserve Funds, $7,574,345 
Total Assets ‘Nov. 30th, 1919 200,000,000 


DIRECTORS: 
Lt.-Col. Sir H. Montagu Allan, C.V.O., President. 
K. W. Blackwell, Esq., Vice-President, 
Thos. Long, Esq, F. Robertson, Esq. 
Sir F. Orr Lewis, Bart. G. L, Cains, Esq. 
Hon. C. C. Ballantyne. A. B. Evans, Esq. 
A. J. Dawes, Esq. T. Ahearn, Esq. 
F. Howard Wilson, Esq. Lt.-Col. J. R. Moodie. 
Hon. Lorne C. Webster, Esq 


372 BRANCHES IN CANADA 


Special attention given to Canadian 
and American collections. Letters of 
Credit and Drafts issued and available 
at any banking point in Canada. 
Cable Transfers can also be made. 


COMPLETE BANKING SERVICE OFFERED 


Foreign Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regard- 
ing Water Power, Sites, Tariffs, etc. 


Interest paid on Savings Bank Deposits. 


LONDON OFFICE: 53, CORNHILL 


D.S.O., MANAGER, 
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MITSUBISHI BANK, LIMITED. 
BALANCE-SHEET—December 31, 1919. 














LIABILITIES Yen ASSETS Yen. 
3 Capital ..........e0eesee+: 50,000,000 Uncalled capital .......... 20,000,000 
Sa Deposits cheno cabeet enate .. 233,541,336 Advances.......... esecece 166,956,586 
oH Bills payable ..........+++- 1.774.577 Overdrafts ........cccescee 14,050,756 
ad Foreign bills sold.......... 691.705 Bills discounted .......... 27,581,657 
ee Due to other banks........ 1,006,62C Foreign bills bought ...... 9,423,897 
Re Guarantees. .......--ccces. 21,070,676 Interest- bearing foreign m 
} Interest accyuedondeposits 1,730,861 ST ache seat ocaeamentice 1,373,789 
if: Rebate on bills discountei Due from other banks .... 7,202,223 
'b not yet due.............. 1,490,452 Guarantees, as per contra 21,070,676 
tg e Net profit for the three Government bonds........ 15,792,731 
eet ¥ Sr weceeeee 1,621,548 Other bonds and securities 12,956,607 
a i ne eee anaes $91,722 
ga 2: i Pe... scresassebe 846,700 
tae a. Provisional payment ...... 195,020 
é PNR: oc ct useenes . 2,400,000 
on Cash on hand and in banks 14,185,597 
ae 312,927,771 312,927,771 
Ay SOCIETE BELGE DE CREDIT INDUSTRIEL ET 
r EY COMMERCIAL ET DE DEPOTS. 
: : BALANCE-SHEET—December 31, 1919 
| LIABILITIES. Francs. ASSETS Francs. 
AS Subscribed capital ........ 20,000,000 | Uncalled capita! .......... 15,200,000 
=* Statutory reserve..........  1293,/91| Premises ..........0.. ..+++ 1,000,000 
4 : Special reserve.......ssee0 SDs CE. odin dcacdvascosonescces 14,7 3,604 
; 2 ; Deposit accounts.......... 17682,484 , German administration 32,510 
' +4 ' Current accounts......... > BRATS 1 COONS 6... ass 0600000000 1,297,205 
' 8 j ; Other liabilities .......... 1,039,391 | Bills discounted .......... 23,668,467 
io } Profit and loss ...... — 462,255 | Loans and advances ...... 11,718,545 
; 3 Other assets .....cccccces. 2,349,466 
: ae a4 ——— a 
; te ; 69,999,795 69,999,795 
at te @ ag ¢ 
’ — wag — TT! Tr ™ vr = 
F of SOCIETE GENERALE. 
bi (Pour Favoriser le Développement du Commerce et de 
ia tH l’Industrie en France.) 
# BALANCE-SHBET—-June 30, 1919. 
aa 3 LIABILITIES. Francs. } ASSETS Francs 
i ‘ ey TE ah iamaae 500 000,000 | Cash in hand and at bank 255,880,291 
4 $ ie PD .crcnceenisenaetes 50,704,856 Bills receivable ...... ... 1,935,226,281 
e? 4: & Drawing accounts ........ 645,419,488 Coupons for collection .. 22,467,506 
: % pees ecoounts ........ 253,377,400 Short loans .. ..++ 18,492,002 
4 DEED. saccteusceat 38,234,394 Loans on security ........ 265,453,201 
: #4 Ourrent accounts ........ 2,100,032,098 | Current acoounts ........ 712,895,639 
ee Interest and dividends .. 10,000,022 Investments oeenenesion 69,627,593 
) PEGS BOG 1566. .c002000800 1,486,502 Syndiamtes .............. 50,596,825 
Ee: oo Premises, &c. ....... °e0e 54,634,022 
; Uncalled capital.......... 250, 
ct 3 3,599,254,760 3,599,254,760 
q 


SOCIETE GENERALE DE CREDIT INDUSTRIEL 











SWISS BANK CORPORATION, 

[he following is abstracted from the report presented to 
the meeting held at Basle on April 20th :—After the 
issue of 41,000,000 new capital, which has already been 
sanctioned, and which will raise the capital of the corpora- 
tion to £,5,000,000 fully paid, it is proposed to transfer from 
the £116,791 carried forward to new account, the sum of 
Z;100,000 to the ordinary reserve account, which will 
amount to 10 per cent. on the total capital of the corpora- 
tion. After deduction of expenses and taxes, providing for 
depreciation of and reserves against securities, syndicates, 
and permanent investments, and writing down bad and 
doubtful debts, bank furniture, &c., the net profit for the 
year ended December 31, 1919, amounts to £523,035. The 
board propose to allocate to pension fund, £/80,000 ; 
a dividend of 5 per cent. (according to article 36 of articles 
-of association), £200,000; leaving a balance of £243,035; 
less statutory participation of directors, £24,303; the re 
inainder, £218,732, together with the amount carried for- 
ward last year, £58,059—£276,791—is at the disposal of 


to pav 
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‘i ET COMMERCIAL. 
i The balance of profit and loss for 1918 amounted to 
eh £161,530, which the board at the general meeting in Paris 
AS yh ; : : ; 
Ri: viarcn I8, 1919, appronpriaied as follows: (1) inter 
- dd of 4 per cent. paid in November, 1918, on paid- 
4 C: \ 5f on 187,983 shares (125f paid up), and 2o0f on 
ise 12,017 “P st < z£ $7,210 Z£ 114,320 5 2) 10 per 
4 Cem, to The DOAPG, 4, 11,432— 4, 102,898 5 (3) lina: dividend of | 
, S oO s shares, £80, ‘ £.22,888 ; 4) in- 
ft ‘ -tax 1 dividends, Zt -00— £.16, 182 1) ( nal 
ie yI7 ee &2. bt ; <é I< ca ‘ rw , ey 
£95,545. Div Ss, 1918, on 187,983 sl s (125! 
12 |] cent., iret of Ka A X, ON 12,017 snares, 
r,s c paid, 6 per cent., free of French tax. 
_z ; BALANCE-SHEET—December 31, 1918. 
> : LIABILITIES, £ ASSETS. £ 
: ime me Deposit accounts .......... 2,587,688| Cashin hand .. can 435,554 
a 2 Current accounts .......... 5,662601 Due from other banks ...... 355,013 
| hae cont a Fizcd deposits.............. 1,551,881 Coupons for collection...... 335,436 
} y Acceptances ...... cece 90,00 Bills receivable, ‘*‘ Bons de 
At = Foreign exchange business la Défense Nationale" .. 7,542,131 
1 aR "EES _guarante¢ d ............++.- 1,719,026) Currentaccounts . pesces BEDE 
‘a. 4 a Se Unclaimed interest and divi- _| Advances (guaranteed)...... 1,206,503 
' oh is DS ns tibaetéuewebanees 8,067 Acceptances. cninnmban 90,000 
: ‘a . Transitory and sundry Foreign exchange business 
a : BOROGRES. ..4<<s0ss00 ce bied 801,305 I, nice bce ence 1,719,026 
aa “ Rebate. . cnpubeeaeeneeke® 44,659| Payments made on account 
8 - Reserve Mh - +ocnecvnsuncen 1,040,000 ot interest and dividends 
8 Capital subscribed.......... 4,000,000 DICED éckudavevasusasane 38,328 
ae " Brought forward from 1917.. 82,£65| Transitory accounts........ 221,021 
A. 16 Profit and loss account for ER ance cc chcewens 784,286 
Ly sf Se Sisviiterdsinnionebes 161,520, Shares of affiliated societies 781,505 
ay t: Bank premizes ............ 160,000 
i | Uncalied capital............ 2,814,375 
17,749,420 | 17,749,420 
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the general meeting, and the board propose to pay 
dividend of 4 per cent. (making in all o per n't a 
1919, aS against 5S per cent. in 1913), which = 
Z; 100,000 ; and to carry forward to 1920 ; 
BALANCE-SHEET—Decem » 4 16,791, 


ber 31, ] 
(£1 = 25 Francs.) S19, 
LIABILITIES, £ 


a). ere - 4,000,000 Cash. &e. .... Acsnte, i 
Ordinary reserve fund........ 400,000 Banks and bankers th tgnetate 1945. 
Special reserve funds........ 840,000 Bills receivable *''******"" 6,468, 
Paste GEE . cccvecesevestes 132,585 Loans at sbort "aa saat nae 1462.13 
WEmOE GOMORS occ ccccesecoes 4,503,581 securities... tes on 
Current accounts, &c......... 33,416,533 | Current accounts °° """""*" 1143.29 
Bills payable andacceptances 3,524,782 | Permanent investments ae 2, 
TM <panbnctetceencbeiannas 581,084 | Government, eallwag. 73 164.14) 
other securities . . . = 
Syndicates Pe... L1G ey 


Bank premises and oi. by 
proper ty - other 


- | Property ........ 12.993 
47,398,573 | Poca 
Prorit anp Loss Accot NT, 47,398.57; 
Dr. £ Cr. 

General expenses and taxes.. 596,731 | Balance from 1918 i 
Depreciation of and reserves Disseunts .......... 8 08 
against securities, syndi- EOGGNOSE  ooncccecce... TOS. 
cates and permanent in- Commissions ........ 0 "”” 19439 
SEED cx scnnvescacense 122,5!0 Réln 


Coupons and Soushem angen 
Provision for bad and & Moneys spy 


doubtful debts (less return 
of amounts previously writ- 
ten off), and writing down 


DID, Bc 0000065000008 51,999 
Net profit available .......... 581,094 
1,352,554 





SUMITOMO BANK, LIMITED. 
BALANCE-8SHEET~— December 31, 1919. 





LIABILITIES, Yen. ASSETS. Yen 
DaMORS ccc cccccscsccccecs 348,359,110 Loans, bills discounted and | 
POC CEEE ssccsemsesee 8,259,584 exchange purchased ,.. 347,703,40 
Dills payable .......... ee+e 1,398,274 Customers’ liability on 
Exchange adjastment .... 2,027,076 foreign oredits, accept 
Foreign credits acceptances ances and guarantees .... 116,145,449 
and guarantees... ...... 116,145,362 Account with the postal 
Due to other banks ........ 25,593,162 wansfer savings office.... 131890 
Due to foreign banks ...... 3,173,:66 _ Government bonds ........ 30 313.06 
NN Rr 2,950,00 Foreign ‘ireasury bills . .. 83109 
Foreign bills re-discoumted 5,075,09% Municipal and other securi- 
Rebate on bills not yet due —1,496,25! ties .. A 
Interestaccrued on deposits 3.514,697 Due from other banks .... 5,301,%1 
EINE cnncensoceseccescees 30,000,000 Due from foreign banks.... 1,132,222 
ON rer 5,300 00) Bank premisesandfurniture 3,852 80 
Reserve for doubtful debts 900,000 Realestates . .......... 80 
Pension reserve ......-..% 150,000 Foreign CUFUCREIS .ccccese een 
Dividends umpaid.......... 1,-42' Capital unpaid ............ 3,750,000 
Bajance brought forward Money at call and at short 
from last half-year ...... 737,039 Re 
Net profit for half-year .. 3,75 857 | Cash in hand ........000..: 28,647,105 
557,836,319 567 ,636,3.9 
Prorit anp Loss Account 
Dr. Yen. Cr. Yen. 
pare DUE. on c0t0desen0e 1,200,000 Balance brought forward 
Dividends ......ce- 1,050,Q.0 from last haif-year...... 737,033 
Reserve for doubtful debts 1,600,000 Kese:ve tors btful debts 900,000 
Pension reserve . 2. 450,00 Pension rescrve wse» _ 150,000 
Bonus . ; - _ 70,000 Net profi r the half-year 2,785,857 
Balance carried forward to 
next half-year ...... ... 772,896 
4,£42,896 4 542.8% 


YOKOHAMA SPECIE BANK, LIMITED. 

Che gross profits of the bank for the half-year ended 
December 31, 1919, including 3,770,535 yen brought forward 
from last account, amount to 158,705,332 ven, from which 
the sume of 125,025,937 Ven has been deducted for interests, 
taxes, Current expenses, re bate on bills current, bad and 
doubtful debts, bonus for officers and cl rks, &c., leaving a 
valance of 23,082, 395 ven tor appro] rl ition. The directors 
propose th it ‘16,000,000 ven be added to the reserve fund, anc 
recommend a dividend at the rate of 12 per cent. per 
annum, which will absorb 3,210,000 yen The balance, 
3.872.305 ven, will be carried forward to the credit of next 
account, 

BALANCE-SHEET— December 31, 1919. 





: Yen. 
ABILITIES. Yen. ASSETS. 

Capital ee 100,000,000 Capital unpaid.....-..--+++ 39,c00,000 

PITRE cactedsacsena 28,000.00 Cash account:— ro... 

Reserve for doubtful debts 2,506,200 In hand ..... yoy = 

Notes in circulation ...... 15,1+3,915 Atbankers .. 89.5765 139549 

Deposits (current, fixed, &c.) 529,4C1,074 : a. on . 

Bills payable, bills redis- Investments in pubhe co.ase.sé 
counted, acceptances, and curities and debentures. 
other sums due by the Bills discounted, loans, 336,907288 
BEE coccescscvccvesesone 767,429,114 vances, &C. ...---seee0-* 

Dividends unclaimed ...... 9,242 Bills receivable and ‘sae pncene! 

Balance of profit and loss sums due to the ban on 70,882.28 
brought forward from last | Bullion and foreign money 
DD ccccntnacheusene 3,776,835 Bank's premises, propertes, q1si.ct 

Net profit for the past half- furniture, &c. ..--++++*** 

MEE cusmetesssamaceantes 19,305,560 ode 
1,465,581,940 1,465 58150 
Prorit AND Kane Aasouwe. Yen 
Dr. Yen. R. 

Interests, taxes, current ex- Balance brought forward, 377688 
penses, rebate on bills June 30, 1919 ...-- sis ton 
current, tad and doubtful Amount of gross prone 
debts, bonus for officers the half - 15919 "154, 951,498 
and clerks, &c...........:. 135,685,938 | December 31, 1919..-+++ 

ORSEUS GEE  occcctecsessey 16,000,000 


Dividend—6.06 yen per old 
share for 240,000 shares, 
5.75 yen per new share 
(1911) for 240,C00 shares, 
0°75 yen r new share 
(1919) for 520,000 shares.... 5,210,000 | 
Balance carried forward to | 
next account.............. 5,872,395 | 


= 158,708,333 | 
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A House of 
World-wide Reputation 
for Men’s Wear. 


To Banking, Insurance 
and other Houses. 


SS5SSS5S55 


ese 


I WILL BUY 


INCE its foundation nearly so 





il 
years ago the story of the House UT T 
of Hope Brothers has been one i AND DESTROY 
of continuous expansion. One new ALL 
establishment after another has been ul YOUR 
opened, until to-day Hope Brothers 
control the greatest Outfitting Organ- Hh 
ization in Great Britain, with a world- fn 
wide reputation for quality, style, and 1 
value. tt 
Hope Brothers have three large tn 
Factories exclusively devoted to the te A 
manufacture oi Shirts, Collars, Pyjamas im 
and Neckwear. They are thus able to UT 
dispense with intermediate profits, and Ld 
to offer to their customers the advan- tut Be it Old Ledgers, Account 
tage of a substantial economy on 7) Book N 
every purchase. + OOKS, Cwspapers, etc. 
rh | 
O e Brothers oy Quotations Given at TOP PRICES, 
ha 
a PHONE CITY 8315. 
seme Complete Outfilters, t 


E 


Chief Establishments: 


44 & 46, Ludgate Hill, E.C.4 


== 


| WILLIAM SOANES, 


() 
84-88, Regent Street, W.1. 4 | 72 and 73 TEMPLE CHAMBERS, 
Branches throughout London and the Provinces. m | LONDON, E.C. 4. 
=SB= | | salitinithinaeaniial 





BRADSTREET’S | DRADSTREETS INTERNATIONAL LTD, and 
ITISH LTD. 


presents with SPEED and EFFICIENCY the most reliable LOCAL KNOWLEDGE as to the 
status of Business houses in EVERY COUNTRY and EVERY MARKET of the World, and is 


THE GREATEST INTERNATIONAL MERCANTILE AGENCY under BRITISH CONTROL. 


It embodies 70 years’ experience and, both for HOME and FOREIGN reports, offers a Commercial Intelligence Service second to none, 


. DIRECTORS : HEAD OFFICE : 
ae Ce AREER UTIL Bert. Chairmen. 137 CHEAPSIDE, 
THE EARL OF HARROWBY. | FREDRIC WI. 
: . IC WISE. 
Sir T. H. PEN ON. | E. J. RADCLIFFE. E.C.2. 
General Manager: EDWARD N. LAXTON. For Terms of Subscription, 
Secretary: R. CRAMPTON. write or ‘phone “CITY, 1975.” 
Lon oe Bs DISTRICT ADDRESSES: 
aeane } heenix Chambers, South Parade. Telephone—Leeds 22182, MANCHESTER—26 Cooper Street. Telephone Manchester City 3449. 
7LASGOW—90 Mitchell Street. Telephone—Glasgow 7938 BIRMINGHAM-—39a New Street. Telephone—Birmingham Central, 6058 . 
BELFAST—16 Donegall Square South. Telephone—Belfast 276. 


BRISTOL— 28 Baldwin Street. Telephone—Bristol 3572. 
LIVERPOOL—Prudential Buildings, Dale Street. 


“ THE INVESTOR'S MONTHLY MANUAL. = 


HALFE.YEARLY DOUBLE NUMBER, 


The Double Number of The Investor's Monthly Manual, to be published on July 2nd, 1920, will give, in addition to the usual information, the highest and 


lowest prices of . ~ » first si nths of 1920, the latest quotations for 1920, a tabulated chronicle of 
s of all stocks and shares for 1916, 1917, 1918 and 1919, and for the first six months 20, he financial position of Foreign and 


the half-year’s iii . “ah e : : aia ilies Ss and. lating to t 
it-year’s events, the names of the markets where each security is chiefly dealt in, besides memoranda relating to t : : : Stag 
Colonial Governments, to Railways, &c., &c. In addition, there will be furnished the addresses of the various companies, with the names of the Chairmen 


and Secretaries, or Managers 
TO ADYERTISERS. 
by far the MOST COMPLETE PERIODICAL RECORD in 


Over 4,000 securities are dealt with each month, 








a The Investor's Monthly Manual is published at the beginning of each month, and is : , 
istence of the dealings, throughout the United Kingdom, in every description of stocks and shares, &c., &c. 1 b 
It is absolutely free from any connection with any financial house or speculative agency, and it is subscribed to by Investors of all ne ny = United 
B king Houses Chambers of Commerce, Mercantile Firms, Stockbrokers, Railway, Insurance, Shipping, and other Companies throug 
ingdom, the Colonies, and abroad. wroun 
Its circulation, therefore, is of a widespread and influential character, and it is a most valuable medium for advertisements of all descriptions. aye 
Sie es ‘ vestments 
all The Manual will be found especially suitable for advertising debentures of every kind, prospectuses of limited nay enue. —~ ocmines a 
descriptions ; and for giving publicity to the announcements of banking, insurance, and other companies, publishers and aucti a 


8eneral advertiser can hardly be over-estimated. 


The above number has a LARGE ADDITIO 
unity for giving a PERMANENT PUBLICITY for advertisements. 


Orders, to ensure insertion, should reach the Office, 3, Arundel Street, Strand, London, W.C. 


NAL CIRCULATION, and, being greatly used as a work of reference, it affords an excellent 


2, on or before Wednesday, June 30th, 1920. 
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LINSEED OIL 
ASPHALTUM 
PINE OIL 
CHINA WOOD OIL 
STOCKHOLM TAR 








JAS. WATT & SON, L” 


Bankers : Leadenhall House, 


London Joint 


City and London, E.C.3. 


Midland eke 13550 - 
Bank, elephone: 5799 Avenue. 
Limited. Telegrams : “ Resin, Led, London.” 


And at Liverpool. 
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Paid up Capital & Reserve Fund £4,140,000. 
LONDON, Manchester. 


Branches in Argentina, Uruguay, Brazil, Chile, Paragua . 
Colombia, France, Belgium and Portugal, and Agencies in 
the United States. 


* Jee gull sage piel. 
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where Branches are not established. 
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THE BANK IS AFFILIATED WITH 
LLOYDS BANK LIMITED. ° 


Paid up Capital 8 Reserve Fund approximately £24,000,000. 
WITH WHICH BANK IS ALSO AFFILIATED 
THE NATIONAL BANK OF SCOTLAND LIMITED. 


Paid up Capital 8 Reserve Fund - £2,100,000. 


The Three Banks provide over 1,650 Branches in all 
the principal Trade Centres in Great Britain, 
South America and on the Continent. 
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ALL KINDS OF BANKING BUSINESS TRANSACTED. 





The Branches in South America keep the London 
Office well informed on all local trade matters. 


Correspondence invited through 
HEAD OFFICE: 


7, PRINCES STREET, LONDON, 


E.C. 2. 
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| (Registered in Japan, 1899.) 

| Capital Subscribed - 
Capital Paid up - 
Reserve Funds - - 
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|) |The Bank of Taiwan, 


= 


— 


Y.60,000,000." 
Y.45,000,000," 
Y. 8,810,000.” 


Head Office: TAIPEH, FORMOSA. 


TOKYO OFFICE . - 
LONDON OFFICE - - 


Yeirakucho, Kohjimachi-Ku, Tokyo 
58, Old Broad Street, London, EC 


BRANCHES; 
moy lew VY 
Bangkok _ vert 
7 Andon 
Batavia Osaka 
Bombay Semarang 
er Shanghai 
“OOchnow . 
ie e enpene 
Soerabaya 
Hongkong Swatow 
Keelung Tainan 
Kiukiang Tokyo 
Kobe Yokohama 
Moji Etc., ete, 
CORRESPONDENTS; 
Amsterdam Melbourne 
Antwerp Marseilles 
Bahia Milan 
Bale Monteville 
Berlin Montreal 
Berne Mukden 
Barcelona Madrid 
Boulogne Nagasaki 
Brisbane Nagoya 
Brussels Paris 
Buenos Ayr Peking 
Cairo Rio de Janeiro 
Cak utta Rome 
Cape l Rosario 
( hi ag Rangoon 
Christiania Rott rdam 
Cologne San Francisco 
Dairen Sao Paulo 
Geneva Seattle 
Genoa sto ckholm 
Hamburg Saigon 
Johanr esburi Santon 
Lisbor Sydney 
Lyons Winterthur 
Manila Zurich Etc 


LONDON BANKERS: 
BARCLAYS BANK, LIMITED. 
LLOYDS BANK, LIMITED. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK, LIMITED. 


The Bank is incorporated by 
special charter of the Imperial 
Japanese Government, and 3 
authorised to issue its own notes in 
Formosa, being under the special 
supervision of the Government 

The Bank transacts General 
Banking and Foreign Exchange 
Business, undertakes Trust Bus- 
ness, and acts as Business Agents 
for other Banks 

Special facilities are available 
for Exchange Business on Japan, 
China, Dutch East Indies, the 
Straits Settlements, India and 
France, where the Bank hasspec! ial 
working arrangements with Cox 
and Company (France), payer 

Deposits are received for = 
periods on terms whi ich may 
ascertained on application. 
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BANK OF MONTREAL. 


(Established in 181 7.) 
Incorporated by Act 6f Parliament. 


CAPITAL (all paid up) 


$20,000,000 
REST tees ves ess $20,000,000 
UNDIVIDED PROFITS $1,812,854 


BOARD OF DIRECTORS: 
_ Sin VINCENT MEREDITH, Banr., President. 
Sin CHARLES GORDON, G.B.E., Vice-President. 


R. B. ANGUS, Ese. LORD SHAUGHNESSY, K.0.V.0. C. R. HOSMER, Esq. 

i R. DRUMMOND, Esq. D. FORBES ANGUS, Esg. WILLIAM McMASTER, Esq. 

[:.Cot. HERBERT MOLSON, HAROLD KENNEDY, Esq. H. W. BEAUCLERK, Esq 
C.M.G., M.C. ; 

GEORGE B. FRASER, Ese. COLONEL HENRY COCKSHUTT. 


W. BEATTY, Ese, K.C J. H. ASHDOWN, Esa. 
E. W. BE: LK... 


HEAD OFFICE - - - - . MONTREAL. 


GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR. 


Branches and Agencies throughout Canada and Newfoundland; also at New York, 
Chicago, San Francisco, and Spokane in the United States; and at Mexico City. 


(47 THREADNEEDLE STREET, E.c. 2, 
London Offices 9 WATERLOO PLACE, PALL MALL, S.W. 1. 


Paris Agency: BANK OF MONTREAL (France), 17 PLACE VENDOME, PARIS. 


London Committee. 
Sir THOMAS SKINNER, Barr. Lr.-Con. F. R. S. BALFOUR. 


GEORGE CYRIL CASSELS, MANAGER. 
FINANOCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


The Bank undertakes Monetary Busmess with all parts of the World, and with its numerous Branches offers 
exceptional facilities for the transaction of a general Banking business in Canada, Newfoundland, the United States, Mexico and 
France. 





SWISS BANK CORPORATION. 


Established 1872. 
BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE-FONDS, NEUCHATEL. 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, MORGES, RORSCHACH, VALLORBE. 


LONDON OFFICE - 43 LOTHBURY, E.C. 2. 


WEST END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W. 1. 
General Manager: X. CASTELLI. 


Capital Authorised 
Capital Paid up 

Reserve = : . . 
Deposits : - . ' 


£ 5,000,000 
£ 4,000,000 
£ 1,240,000 
£38,000,000 


" 
ti] 
tt 
4 


The Corporation conducts every description of Banking and a geen 
is prepared to furnish the Mercantile and Industrial Comnnennay on i ne cae 
information regarding Trade and Industry in east ee 
Reports on Merchants and Manufacturers established abroad. 


i 
ti 
A 
; oe 
2 3 
= 
ea 
2 


Agents in Great Britain for the Swiss Government Postal Cheque Service. 
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BROWN, SHIPLEY & COMPANY, 
LONDON. 


Founpers Court, OFFICE FOR TRAVELLERS; 


St 
Lorusury, E.C. 2. 123, Patt Matt, S.W.1. 
ESTABLISHED IN ENGLAND 1810. 
FOREIGN EXCHANGE. COMMERCIAL CREDITs. beaaat 
CABLE TRANSFERS. FOREIGN COLLECTIONS. wire 


HON. SIE 


TRAVELLING CREDITS ROBERT 
INVESTMENT SECURITIES. DIVIDENDS COLLECTED, 


COUPONS and DRAWN BONDS PURCHASED. ” 
DEPOSIT and CURRENT ACCOUNTS OPENED. “_" 
AGENTS and CORRESPONDENTS ALL OVER THE WORLD. Dep 
BROWN BROTHERS & COMPANY, r 
NEW YORK 
(59, Wall Street). 

PHILADELPHIA. BOSTON. BALTIMORE. 

4th and Chestnut Streets. 60, State Street. (Alexr. Brown & Sons 
ESTABLISHED IN AMERICA 1800. a 





SKANDINAVISKA 
KREDITAKTIEBOLAGET 


(Bank established in 1864.) 


GOTHENBURG 


STOCKHOLM MALMO 


Branches in: all parts of Sweden 


Paid up Gapital & Reserves: 


Kr. 182,000,000. 


Telegraphic Address: KREDITBOLAGET 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 





uN 
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(Established 1825.) 


Subscribed Capital - £4,080,000. Paid up - £540,000. 
Reserve Fund .- £435,000. 
sqcisnmmntsdidiintiatemiie 


Head Office: 8, THROGMORTON AVENUE, LONDON, E.C.2. 





- And 130 Branches and Sub-Branches throughout Ireland. 
DIRECTORS. 
WILLIAM THOMAS naan ~aQ. HENRY SAMUEL HOWARD GUINNESS, Esq. 
WALTER SI ENCER M. Bl RNS, Eso. ak ALEXANDER BRODRICK LESLIE-MELVILLE, Esq. 
HoN. SIR WILLIAM — po nee, KBE, CAPTAIN GEORGE LESLIE PO, R.N. (RETIRED). 
ROBERT ASHI RST GRADWELL, Esq. GEORGE DUNBAR WHATMAN. Esq. ; 
Secretary—HUME ROBERTSON. 
Dr. BALANCE SHEET, 31st December, 1919. Cr. 
LIABILITIES. £ s. d. ASSETS. £ a 
To Capital paid up ... ane each es eas 540,000 0 0} By Cash at Head Office, Branches, and in 
Reserve Fund... sss vee ee aes, 435,000 0 0 | London... .... £2314,460 4 6 
Notes in Circulation ... one one 2,305,557 0 0| Money at call and short 
Deposit Receipts, Current and other notice + es 1,105,000 0 0 
Accounts eee eee wee ose see 14,802,720 14 11 ee 3 419 460 4 6 
Net profits for the half-year, including Tnvestanente. vis. -— 
£20,108 17s. 4d. brought forward from British Government and 
30th June, 1919 tien £82,228 16 6 Colonial Securities £5,783,393 14 4 
Less—£20,000 appro- Bank of England Stock 
priated in writing and other Investments 807,812 18 9 
down Investments —mm~~ COC en 2 
and £20,888 15s. 1ld pecan eee 
Bonus paid to Bank's £10.010,666 17 7 
Officers... “ee 40,888 15 11 Bills discounted and Advances to 
se 41,340 0 7 Customers, &e. fig is a -» 17,994,247 5 6 
Bank Premises, Freehold and Leasehold ... 119,703 12 5 
£18,124,617 15 6 £18.124,617 15 6 
— London Agents—-BARCLAYS BANK LIMITED. 


The Bank has Agents and Correspondents in all the Chief Cities and Towns of Great Britain, and on the Continent of 
Europe, North and South America, Canada, the East and West Indies, Australia, New Zealand, China and Africa. 








—=— - - ee — —— — a a —— ee 


THE NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND, 


ESTABLISHED IN 1833. LIMITED. 


£51,000,000 
£39,934,320 
7,806,864 


Authorised Capital — - . 
Subscribed Capital — - . 
Paid up Capital . . 





Uncalled and Reserve Liability “ 32,127,456 1 
Reserve Fund ‘ . . 7,239,041 i 
| Head Office: 15 BISHOPSGATE, LONDON, E.C.2. | 


PRINCES STREET OFFICE (UNION) ... 2 Princes Street, E.C. 2. 
LOMBARD STREET OFFICE (SMITHS) 1 Lombard Street, E.C. 3. 
CORNHILL OFFICE (PRESCOTT’S) wwe .. 80 Cornhill, E.C. 3. 


ROR PS 
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The Bank has Branches or Agencies throughout the United Kingdom and Correspondents in all parts of the World. 
BRITISH, COLONIAL and FOREIGN Banking and EXCHANGE business transacted. 


Trusteeships and Executorships undertaken. S35) 
Copies of the Annual Report of the Bank, List of Branches, Agents and Correspondents may be had on application 


at the Head Office and at any of the Bank’s Branches. 


tl 


AUXILIARY : ; i 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


C.2), PARIS (3 Place de I'Opera), 
OFFICES in LONDON (31, Threadneedle Street, E. ‘ : 
BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE; ANTWERP, BRUSSELS; COLOGNE; ZURICH 


| i 


ce Lenses 









—— 


se 
APR 











ae 


ee ee ee 


et ; 
aoe eames 
* 5 é Fe re 
<> : i ee ROE IIT! 
i pS . a 
ié ia . 
0 SE 


Bs 


if | 
Hj 
a i : 
tas 
+; 


omens . 4 Bt f6s . sage rie A Aalto pty) Sead eRe Na PR oa 
we RE a ge lone ae bins il pn nip AOS BSc POETS “ 7 


. \ BP 
caste"  ibaanetin acaba gata ats 


‘aa 






1154 [ ee. 3 THE ECONOMIST. 


BANK OF NEW ZEALAND 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


May 
i 


—_ 


AUTHORISED CAPITAL - £5,500,000. 


SUBSCRIBED CAPITAL: 
Four per Gent. Guaranteed Stock 
Preference Shares Issued to N.Z. Government, : : 750,000 


Ordinary Shares, £6 13s. 4d. each, “£3 6s. 8d. paid up . 00009 


“(Final Call of £3 6s. 8d. due 1 4 20, makes these sharesofully paid). 
do. 0, of £6 18s. 4d., each fully paid, ' . 500,009 


Reserved Fund and Undivided Profits, £9, 496,994, 


. £529,988 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE : 1, QUEEN VICTORIA STREET, E.C. 4 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria; Sydney,{New South3Wales; Suva and Levuka, Fiji; Apia, Samoa. 


THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents ; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 


ALEXANDER KAY, Manager. 


NEDERLANDSCHE HANDEL-MAATSCHAPPL 


(NETHERLANDS TRADING SOCIETY). 








Established by Royal Charter A.D. 1824. 

CAPITAL PAID-UP - = = «= f.80,000,000 Neth. Currency (£6,666,666) 
STATUTORY RESERVE FUND -_ f.14,5090,575 (£1,215,879) 
EXTRAORDINARY RESERVE FUND (£1, 476,667) 


9 9 


f.17,000,000 ___,, ” 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
BRANCHES in the NETHERLAND INDIES: 
BATAVIA, SOURABAYA, SAMARANG, MEDAN, 
and further Principal Ports. 
BRANCHES in the STRAITS SETTLEMENTS, BRITISH INDIA, 
CHINA and JAPAN: 
SINGAPORE, PENANG, RANGOON, HONGKONG, SHANGHAI « KOBE 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents 
in the East, on the Continent, on Great Britain, Africa, America and Australia, 
and transact Banking Business of every description. 








. LONDON BANKERS: 
The National Provincial & Union Bank of England, Ltd., London. 
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DEN DANSKE LANDMANDSBANK 


HYPOTHEK-OG VEKSELBAN K 














PAID-UP CAPITAL: 


100 MILLION KRONER RESERVES: 


4S MILLION KRONER 

















COPENHAGEN (Denmark). 


Telegraphic Address: ‘‘Landmandsbank.”’ 


PROVINCIAL BRANCHES: 


Aalborg | Esbjerg | Grenaa | Kolding Nakskov | Nysted Skiv Tallse 
Bagsvard Eskildstrup Holbak Kolind | Nordby | Roslev i vane 
Bandholem Farum Hurup | Korsor Nyborg Rédby Sénderho Meshes 
Bramminge Fauborg | Hérsholm | Langeskov | Nykjobing F. Saxk jébing Stubbekjébing | Orbak 8 
Durup Fejé | Kallundborg | Maribo | Nykjébing S. | Skagen | Thisted er 
Elsinore Fredericia , 


The Bank transacts every kind of legitimate Banking business. 


LONDON AGENTS & CORRESPONDENTS: 


LONDON COUNTY, WESTMINSTER AND PARRS = NATIONAL PROVINCIAL AND UNION BANK 
BANK, Ltd. OF ENGLAND, Ltd. 

LONDON JOINT CITY AND MIDLAND BANK, Ltd. | BARCLAYS BANK, Ltd. 

BRITISH BANK OF NORTHERN COMMERCE, Ltd. | Messrs. C. J. HAMBRO & SON. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in British East Africa and Uganda. 





Subscribed Capital : : - . £3,000,000 
Paid-up Capital . . . . £1,500,000 © 
Reserve Fund - : : . . £2,000,000 
Number of Shareholders . . . 1,815 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 


ROBERT CAMPBELL, Esq., Chairman, ROBERT WILLIAMSON, Esq., Deputy-Chairman. 
SIR JOHN P. HEWETT, G.C.S.1., KBE. CLE. | SIR CHARLES C. McLEOD, J. N. STUART, Esq. 


ROBERT MILLER, Esq. ALFRED SIMSON, Esq. | J. A. TOOMEY, Esq. 


BRANCHES: 
CALCUTT ; RANGOON NEWERA ELIYA | ENTEBBE 
BOMBAY AMRITSAR MANDALAY | ZANZIBAR | KAMPALA | Uganda 
MADRAS DELHI ADEN & ADEN POINT) MOMBASA ) piitign | JINJA 
KARACHI TUTICORIN COLOMBO | NAIROBI | past | TANGA ) qanganyika 
CAWNPORE COCHIN (S. INDIA) | KANDY | RARURD | Attica | caraan | Temlory. 
CHITTAGONG | KISUMU | SALAAM 


ers on all places where it is represented ; negotiates and collects Bills of 
f Indian Government and other Securities ; collects Pay, Pensions, and 
The Bank receives Deposits for fixed periods, not 


The Bank grants Drafts and Telegraphic Transf 
Exchange ; undertakes the Purchase or Sale o l 
8enerally transacts every description of Eastern Banking Business. 
exceeding one year, at rates to be obtained on application. 

The Bank opens Current Accounts, and, provided they do not fall below £200, 
the minimum monthly balances. 


C. NICOLL, London Manager. 


allows Two per cent. rer annum interest on 


H. CHALMERS, General Manager. 
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ULSTER BANE LiImMirep 


AFFILIATED TO LONDON COUNTY WESTMINSTER & PARR’S BANK LIMITED. 
CAPITAL AUTHORISED AND encom - 








= £3,000 
CAPITAL PAID UP .. . £300,000) 4. »000, — 
RESERWVE FUNDS. os £700,000 | s200 s8oaq, 
HEAD OFFICE- Ww ARING STREET, BELFAST. 
Managing Directors: 
STANLEY FERGUSON. Davip Hoy Joun Patton Ronert K. L. Garuoway. 
Secretary—M. W. Biackwoop Chief Cashier—Cuas. W. Patron. Chief Accountant—J. Warract Bracks 
a ; , 4 fuel > > ‘ . etor ce > -ACKWOQp, 
issiatant Secreta? Joun GRAHAM Assistant Cashier—R. M. B. Harrison. Chief I) tor of Branches—W, } F 
Inspect f Branches—Jownx Knox Patren anp Freperick F. Hype tssistant Inspectors of Sean hes—J. 1). Hovsros AND ine 
BRANCHES. RY Abays, 
College Green. Lower Camden Street. Carlisie Circus Crumlin Road Mountpottinger 
DUBLIN \ Lower Baggot Street. Ranelagh BELFAST Connswater Donegal! Place Shaftesbury ion yea 
Sackville Street CORK—88, Patrick Street Markets ork 
AN] BALLYJAMESDUFF CASTLEWELLAN Epenperry, King's Co. KINGSTOWN MULLINGAR 
5 BALLYMENA CAVAN EDGEWORTHSTOWN KiRKCUBBIN Naas 
4 BALLYMONEY CLOGHER ENNISKILLEN LAN} Newry 
4 BatLyMorer, Co, Slig CLONES FERBANF LETTERKENNY NEWTOWNAR 
A BALLYNAHINCH, Co COLERAINE Ganvacu, Co, Derry LAMAVADY Newrowsmamy 
A BaNBRIDG! Down Cookstown GLENNAMADDY LIMERICK Omacn AMILTON 
4 BAN , Co. Down ( i GLENTIFS L, ae 1 ORTADOWN 
A BrELM EI Detvin,Co.West Meat GonTIN Liss BA RATHPRILANT 
B BEL! DoNAGHADEE GRANAI I & a 
Ba NA Biackt , Co. Dublin ] LeVINES ‘X Li FORT q BANE 
Ba ‘ B SSINGI l> h KENN lL, 
3 ( ACH : D> RS TOWN K ESHANDRA MaGHEena Tra 
( \ i ( LLEN Dromore Co, Dow K sEGS Macau APELT I WOR 
B Cc ; Dnomonr, Co, Tyrone hk \LEAGH M ANORHMAMIL TON W RFORI 
5 u } DUNDA KILMACTHOMAS Moate WES RT 
( " DUNGANNON KILNALEC! Mos : EXE I 
AGENCIES a Market and Fair Pays), 
A Ba I FairDay Crossgar Farnaharpy (Fair D lane rou | th (Pair Me. 
\ Baw? y Cross! ina (Fair Day in Feb., Mar., Apr., I ellaw Riverst (Pals Dap 
Aug He hy Cruz . ss \ Sept. and ( I gw I . - ‘ air Days 
4 Bia Derryli Fintona Louisburg cintfield 
Bor Derv Five etow! Market}! she Bride. 
t e Br g D na Frankford Fair Days Milford ebr saa 
I Bush s Dromahair (Fa a French parh Miliish Sixmilecross 
Ballintoy Cart , Dromara Freshford Moira tewartstoan 
t intra (ar . Donega Dy eeral Geesala (Fair Da Mounte} ‘ I s ete 
, j I Dr ( ‘ M Da merhil! 
4 ( 1) in Grange (Fair Days Ne ust ( D Swanlinbar 
Ba ay ( a Du ve H sbor ghikFairDays New] rt Swateragh 
Ballyvecarry ‘ i Dunkine Johnstow ridge (Fair Newtowngore aghmon (Fair Days 
I astie, ( I ( ice Dunlavi Davs Newtownsavill I i» 
( a Dunies ba ‘a Kead 0 aul Mar t AStowr ai 
‘ ( . 1) b I t ‘ ~ Da 
‘ t l l v t b } me \ k 
ALE h Fair Day Portavogie nadaly (Fair Days 
i ‘ Easky Cillala Rameltor ngton Bridge — 
7. ( Enfield kK ete Fair Days Randalst« n Fair Days 
ur lL } rth h I Rathanga umstown Pair 
l ( } sk: ilen el K were 1 Rathmo!von Apri! Days in Mayand Nor 
Cx é Fair Da Street Fair D Kiltyclogher( Fair Days Annual Fair 
5 e |} el k I ( ( e, and Canada, A alia, N . Afr e 
‘ i, 5s A a, ( na 4 
NE : tion is al terms att Head Office and Brar 
M ‘a Di r afta and f Bank, ee ‘ ¢ Pa 4 a] _— 
w 
—_—_—_ 
—_—_—_— 
Ease 


MASUDA 
TRADING CO., LTD. 


Founded 1862 


General Importers &% Exporters 
SHIP OWNERS & SHIPPING BROKERS 





Head Office: YOKOHAMA, JAPAN 


Branches and Agents in the 
Principal Cities of the World 


LONDON OFFICE - - - - ~- 59, MARK LANE, EC. 


~ 


nee 
ee 
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WILLIAM F. MALCOLM & CO.. 


36, Leadenhall Street, LONDON, E.C.3. 





Merchant Shippers 


FLAX, HEMP, 
JUTE & GRAIN 





' Dundee, Scotland. 
WM. F. MALCOLM & CO. - - Bologna, Italy. 


| 
MALCOLM & CO. .- . . .  Pskoff, Russia. 
| Reval, Russia. 


Telegraphic Address: ‘‘MALCOLM.” 


THE “RENODEN” 
LOOSE LEAF LEDGER 


The latest production in Loose Leaf Specialities. 


GRIPS LIKE A VICE. 
ABSOLUTELY SECURE. 
FLAT OPENING. 
REASONABLE IN PRICE. 


A 


, Petrograd, Russia. 























Write for complete List to :— 


SPICER BROTHERS Ltd., 


THE ESSBEE FACTORY, 
UNION STREET, SOUTHWARK, S.E. 
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et 
THE NATIONAL BANK, LIMITED. 


Head Offices—13-17 OLD BROAD STREET, LONDON, E.C.2. 


Establi 
Capital Subscribed £7,500,000. Paid up, £1,500,000. stablished 1835, 


DIRECTORS. Rest, £800,000, 
Str JOHN PURCELL, K.C.B., CHAIRMAN. Rex q JAMES BLACKADER MEERS, Esq., C.B., Derur 
‘Rr. Hox. FRANK T. BROOKE, D.L. | *R. J. KELLY, Bsq., KC. : | "JAMES JOHN O'CONNE Ly CHATRMAN, 
Rr. Hox. ALEXANDER MONTGOMERY CAR- | Rt. Hon. LORD M AcDONNELL OF SWINFORD, | PATRICK WALTER STAPR . 
LISLE, D.L. G.C.S.L, K.C.V.O. aa | CHARLES FREDERICK FORD, Esq., Li.» 
‘Srr THOMAS HENRY GRATTAN ESMONDE, | “THOMAS PATRICK MORRISSEY, Esq., J.P. | (Hon. Director) IGGINSON, . 
BART. | Sim JOHN R, O'CONNELL, M.A, ' 
Rr. Hon. Sir WM. J. GOULDING, Barrt., D.L. *These Directors <; 
Secretary ALFRED LOCKYER. Solicitors —W. H. DUNNE, Esq., 7 Suffolk Street, Dublin; P.C. FAWCETT, — 16 oun Brooublin. 
LONDON.—13 OLD BROAD ST., E.C.2—C. F. HIGGINSON, Manager; F. W. CARR, STANLEY ARCHER, Joint Sub E.C3 
Baker Street.—23 Baker Street, W.1 .. J. H.Sangway, Manager. King’s Cross.--246 Pentonville Road, N.1 ++ HCE 7 “Manager; 
Bayswater.— 68 Gloucester Gardens, Bishop's Rd.,W.2, W.H. Bishop, Leadenhall Street.—21 Leadenhall Street, B.C 4... Geen Rayner, Manage, 
Belgravia.—19 « 21 Grosvenor Gardens, 8.\W.1.._-H. M. Bexfield, , Notting Hill.—-156 & 158 High Street, W.11 Ww 78e Costell bial 
Camden Town.—189 High Street, N.W.1 .. J. P. Gandy, Oxford Stree!.—274 & 276 Oxford Street, Wo EN Dphens, - 
Charing Cross.—9 & 10 Charing Cross, 5.W 1 A. V. P. Carroll Regent Street.— 8 Rewent Street, S.W.1 EW crake, 
Harrow Road.—2 Elgin Avenue, W.9 J.C. St. Lawrence Strand. —180 Strand, W.C.2 . 1 HC Mer, 
Islington.—361 & 363 Goswell Road, E.C.1 .. A. W. Davey, Willesden.— st. Mary's Road, Harlesden, N.W.10 H. FE je * 
BRISTOL. — 25-27 Clare Street, F. Blackburn, Manage) MANCHESTER. Spring Gardens, F. FE. King, Mancoer umacane, " 
CARDIFF CITY. -St. Mary Street, F. J.C. Lima, Manage SALFORD. — 301 and 805 Chapel Street, A. H. B. Andoe. M maser f on Marrison, 
CARDIFF DOCKS ~— 125 Bute Street, J. BE. Leopard, Manage SWANSEA, — 24 Hich Street W.M. Sti oan a. Ud- Manager. 
LIVERPOOL.— 1 Water Street, J. FE. Sparkes, Manage 


. Ma nager, 


. r, PT. TALBOT & ABERAVON. = Station Stree: H rhomas, M. 
NEWPORT (Mon.).—32 Commercial! Street, J. A. H. Lewis, Manager S, Manager, 


IRELAND. 
DUBLIN,.— 34 Collece Green J.J. O'Connell, General Manager for Ireland ; D. W. Jackson, Munager ). J. O' Lochk 


And 113 Branches and 85 Sub-Offices throughout the Provinces. 
THE NATIONAL BANK, LIMITED. 


\ 


Sul Manager. 


Current Accounts ar ened and conducted conformity with the practice of London Bankérs. Current Account Customers have t : tal facil : 
discounting of approved Bills, obtaining Loans upon negotiable Securities, depositing Bills, Coupons, &c.. for collection, and of j 7 th the Bask na 
and other valuable property for safe custody Every facility is afforded for the transmission of money and for the receipt and deliv: { Stocks eat Desk 
between Great Britain and Ireland The Bank undertakes the collection of Dividends, Co ipons, Annuities, Pensions, &c., for its ¢ . meant Suee res, &.. 
and transacts every description of Banking Business, including the P hase and Sale of Stocks, Shares, Securities, &c. ! ee of charge 

Deposits in sumsof £l0a wards are received from the public at the current rate of interest allowed on such accounts. subject t ' } , - : 
- awal And at all Branches deposits from Is wards are received un ler the head of “ National Thrift “ays notice of with. 

Letters of Credit payable at th: ‘ a ties and towns of the rid are granted 

Circular Notes are issued the Bank addressed to all and pay eata {t places on the Continent where the Bank has an A 

lreland.— Drafts ar t nthe 1 erous Branches of the Bank and Bills. & ected in the prin al « es and ‘I 8 and 
; Every Official signs a Declaration of Secrecy as to the Accounts of Indis alsa e affairs of the Bank general \. LOCKYER, Secretary 

FOR 


AU STRALASIA, CHINA, JAPAN, Tea : By Seal 
DUTCH INDIES, INDIA, . . : ene H.M. King George V. Y. 


es 
AFRICA, SPAIN, PORTUGAL, TM, The King & Queen of Italy HLM. King of Spain : 
THE MEDITERRANEAN AND : 
SOUTH AMERICA. .... ; £ 


Yy 
ys 


39 





. yj the best Tea y 
go tothe firm 


GQ 


STATIONS: 

LONDON: 4 ELECTRA HOUSE, FINSBURY PAVEMENT, E.C. 2. 
8 Leadenhall street, E.C. 3. 

Market Buildings, 29 Mincing lane—26 Mark lane, E.C. 3. 

‘* The Baltic’’ Exchange, Bury street Entrance, E.C. 


> 
SSS 
SS 


S 


SS 


41 and 42 Parliament st., S.W. 1. ’ YW 
37 Holborn Viaduct, E.C. Be ‘. Y, 
115 Cannon street, E.C. 4. Yy 
BIRMINGHAM: 1258 Colmore row. Y 
BRADFORD: 4 Commercial street, Wf 
BRISTOL: 2 Small street. Wy 
CARDIFF: 33 Merchants’ Exchange, Bute Docks. , h 
DUNDEE: s0 Bell street. S31. WY, 
EDINBURGH: 38 Frederick street. pees Z 
GLASGOW: 5 Royal Bank place. Ka Y 
HULL: Exchange Buildings, Lowgate. Yy 
LIVERPOOL: K1i3 Exchange Buildings . 
The Cotton Exchange. R, yf 
MANCHESTER: 55 Spring Gardens. ¢, ete ' a oF de 2053 o 
NEWCASTLE-ON-TYNE: K, Exchange Buildings, Quayside. Ga Stare Ae ot eT | ; 
PORTHCURNOW : Cornwall. 1, ote ed 1 ABE we R 2) a 
AND FROM ALL POSTAL TELEGRAPH OFFICES. MM MO 


The Eastern Telegraph Company, Ltd. 


THE GREAT ALTERNATIVE: Saner Politics or Revolution 


| By LEONARD J. REID, M.A. 
PRESS_OPINIONS. 


Studiously moderate."’— Economist “Sane and thoughtful writing."—Daily News. 


‘His indictment of the criminal folly of Bolshevism is most effective.’—Morning Post. 
‘A sound and rational contribution to political controversy. 


We recommend every thinking politician to read it.” ~Saturday Review 
“An able plea for a great New Liberalism.” 


—Scotsman 
“To unsettled and troubled Liberals we would heartily commend it 


. . ail solution 
i is vi ” It is a finely suggestive discussion of certain vexing questions with the 
whereof Liberalism is vitally concerned,’’"—Liverpool Daily Post. 


Crown 8vo. 6/6 net. 


Sie, a, A = Iva y i Bs sir asd AA TCM a 








LONGMANS, GREEN & CO., 39, Paternoster Row, London, EC: 
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4 Bank in the Centre 
of the Heart of Industrial America, 














Capital and Surplus HILADELPHIA is one of and general care of properties. 

ON DOLLARS. the greatest manufacturing As a member of the Federal 

. TEN MILLI cities in the Western Hemi- Reserve system, we are subject 
, member of Federal Reserve System. sphere. The Girard Trust to examination by the Federal 






Company, one of Philadelphia’s Authorities and the Commis- 
oldest financial institutions, is sioner of Banking of the State 
located in the centre of this of Pennsylvania. 

city’s business district. 








Information concerning 












The Girard Trust Company's American investments is always 
foreign department is well at the disposal of our over-seas 
equipped to act as agent for clients. Correspondence in 
companies or individuals in the regard to the service of our 
handling of moneys and securi- foreign department is respect- 

: ties, the collection of income, fully solicited. 
| GIRARD TRUST COMPANY 
Broad & Chestnut Sts., PHILADELPHIA, U.S.A. 
Chartered 1836. 





WILLIAMS DEACON’S BANK 





LIMITED. 


Nominal Capital - 2 2 © 2#= + + + £10,000,000 
Issued, 1,562,500 “A” Shares, £5 each, £1 paid, 

and 312,500 “B” Shares, £1 fully paid. 
Paid-up Capital, £1,875,000 Reserve Fund, £900,000 


london Ofiice: 20, BIRCHIN LANE, E.C.3. | Manchester Oifice: MOSLEY STREET, 
West End Oifice: 2, COCKSPUR STREET, CHARING CROSS, LONDON, S.W.1. 


And 135 other Offices, principally in the manufacturing districts of 
. Lancashire, Yorkshire, Cheshire and Derbyshire. 


SPECIAL WORKING ARRANGEMENTS FOR 


FOREIGN EXCHANGE AND SHIPPING ADVANCES 


WITH 
FRANCE, SPAIN, PORTUGAL, NEW YORK, AND ALI. PARTS OF SOUTH AMERICA. 
Agency arrangements with our Colonies and ali parts of the World. 
FOREIGN EXCHANGE, SHIPPING AND AGENCY DEPT. YORK STREET, 
AGENCY of the ANGLO-SOUTH AMERICAN BANK, LTD. MANCHESTER. 
AGENCY of the LONDON AND BRAZILIAN BANK, LTD, | 


AGENTS for the BRITISH OVERSEAS BANK, LTD. 














AKTIEBOLAGET 


GOTEBORGS BANK 


Amalgamated with Stockholms Discontobank. 


GOTEBORG (Sweden), STOCKHOLM. 


Established in 1848. 
Telegraphic Address : “ GOTABANK.”’ 


67 BRANCH OFFICES. 


Paid-up Capital and Reserves _- Kr. 70,000,000 


Every description of Banking and Exchange business transacted. 


LONDON AGENTS: 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LTD., Lombard Street. 


BRITISH BANK OF NORTHERN COMMERCE, LTD. 
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THE BRITISH BANK OF SOUTH AMERICA, Limite 
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_100_{ tit | ___THE BOONOMISN __ inayat 
ROYAL BANK OF SCOTLAN) 


Incorporated by Royal Charter, 1? 


el, eee ene 
REST AND UNDIVIDED PROFITS (October, 1919) .. "“1'98 3/076 
** ** +. { 


DEPOSITS -- - Do.) 35,548,803 
Head Office en sad ST. ANDREW SQUARE, EDINBURGH. 
Cashier and General Manager —A. K. WRIGHT. Secretary—J. B. ADSHEAD 
London Office... ae 3, BISHOPSGATE, E.C. 
Manager—WM. WALLACE Deputy-Manager—ALEX. DICK. 
y Office ... sa EXCHANGE SQUARE & BU J 
a A. DENNISTOUN Sub-Agent ae LILLIE BUCHANAN STREET, 


Foreign Exchange Departments at all these Offices. 


170 BRANCHES THROUGHOUT SCOTLAND. 


ing isiness of every description transacted. Deposits received at interest, re pavable at call or at notice. Draft c 
. ‘ . rn . a 4 . i : : P . aits 1] 
f lit i Cable Transfers issued—available throughout the world. Accounts opened, and Agence Busines IreWlar \\,, 
. : : - Agen siness 
gn and ( nial Banks and other financial establishments Undertaker :, 


CORRESPONDENCE INVITED. 


Capita! Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Paid up Ca D, 
Reserve Fund, £1,000,000. P Capital, 1,000,099, 


HEAD OFFICE: 4, Moorgate Street, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Stree, 


DIRECTORS. 
Lt.- FREDERICK R.S. BALFOUR RAOUL HECTOR FOA, Esq. JOHN EDWARD MOUNSEY, Eso, 
Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart., WM. HERBERT HOLLIS, Esq FRANCIS MACKENZIE OGILVY, Esq 
G.C.M.G., G.C.V.0.,, C.B ROBERT JOHN HOSE, Esq ROSS PINSENT, Esq. 
FREDERIC LUBBOCK, Esq. 
AAA o 7 > rar = . ‘ Pe a HE . “84. 
VANAGER—H. PROBYN ROBERTS, Esq JOINT SUB-MANAGERS ; ; WEI : ; ' Acting 
SECRETARY-—L. G. BALLY, Esq AUDITORS.—MESSRS. TURQUAND YOUNGS €00, 
Branches at— RIO DE JANEIRO, SAO PAULO, BAHIA, PERNAMBUCO, PORTO ALEGRE, RIO GRANDE | SUL, BUENOS AYRes 
ROSARIO DE BANTA FE, and MONTE VIDEO Also Sub-Branches at PLAZA ONCE DE SETIEFMBRE,. PLAZA CONSTITUCIOx 
CALLE AVELLANEDA, LAVALLE, VICTORIA and CALLE CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO 
CORRESPONDENTS. 
At BORDEAUX, HAVRE, LYONS, MARSEILLEs, ROUEN; CEARA, MACEIO, MANAOS, PARA, PELOTAS, PERNAMBUCO, RIO GRANDB X 
BUL, SANTOS: and all the principal Cities and Towns in Europe, the United States of America, Brazil, and the River Plate, Abe i: 


AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 


MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817 


London Office: 29, THREADNEEDLE STREET, E02 


PAID-UP CAPITAL £4,000,000 
RESERVE FUND a 3,200,000 
RESERVE LIABILITY OF S 

PROPRIETORS 7 = so a 4,000,000 


£11,200,000 











- — el 
AGGREGATE ASSETS, 30TH SEPTEMBER, 1919 _ _ £67,036,249 
The | Office issu Drafts on Demand on its Head Office and Branches in Australia, New Z aland, Tasmania , 
! ts Correspondents in Tasmania Makes Mail and Cable Transfers, Negotiates and Collects Bills of Exchang 
R ves Dey ts 1 hxed period 1 terms which may be known on application, and conducts « ription of Australis! 


H. MELDRUM, Acting Manager. 


Commercial Bank of Scotland, Ltd 


ESTABLISHED 1810. 


Head Office : EDINBURGH. 


Capital :—Subscrited, £5,500,000; Paid up, £ 1,750,000. 





Reserve, £1,000,000. Deposits, £36,949,000. 
ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 





London Office: 62 LOMBARD STREET, E.C.3. 


GEORGE $. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 





General Banking business, and every description of Foreign Exchange business, transacted. 
Banking Correspondents throughout the United Kingdom and in the principal Cities of the World. 


my c ) ‘ > ; * obws d in b.. 
The Bank has 223 Branches and Sub-Offices throughout Scotland, and is in touch with every aa Danks 
exceptionally favourable position for dealing with General Business, and with Agency Business for Colonial and Forelg 
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FIRST NATIONAL BANK, Minneapolis, Minn. 


> M. PRINCE, 3 an of the Executive Committee. 
. T, JAFF FR AY, President. 








. A. CHAMBERLAIN. Chairman of the Board 
s H. BEZOIER, Cashier, oa 


Capital Stock _.... re ‘7  g 

Surplus and Undivided Profits 3 ssa a 
Deposits 75,022,053.80 
Cash on hand and due from banks 24,291.072.24 
Bonds and Securities .... ; 5 a 12,560,809.15 
Advances (Loans and Discounts) ... i se Z 68,698, 164.82 


London Agents:—LONDON JOINT CITY & MIDLAND BANK, LIMIT 
NATIONAL PROVINCIAL & UNION BANK OF ENGL AND, LIMITED, 


Every description of Banking Business Transacted. 


UPLANDS ENSKILDA BANK 


Bank with unlimited liability of the shareholders. 
Established 1865. 














Head Office : - 2 + =  UPSALA, SWEDEN 





Branches: 


GEFLE, STOCKHOLM, SUNDSVALL, VASTERAS, OSTERSUND, 
and 60 other places in Sweden 





THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
RESERVE FUND, £1,000,000. 


Head Office EEE EEE, 








VILLIAM CARNEGIE, GENERAL MANAGER, GEORGE A. HUNTER, SECRETARY. 
london Office -37 NICHOLAS LANE, LOMBARD STREET, E.C.3. 
T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager. 








Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; the 
collection of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable wensiid of remittances to all — 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers resi ling in the Colonies or 
elsewhere abroad domiciled in London are retired on terms whic ‘h will be furnished on application. 

The Officers of the Bank are bound to secre cy as res gards the transac tions of its customers. 


FARROW’S BANK, LIMITED. 


Authorised Capital, £1,000,000 Shares Issued,- 700,000 Shareholders, 4,000 
Chairman: Mr. THOMAS FARROW, 


EVERY DESCRIPTION OF JOINT 
STOCK BANKING TRANSACTED. 


YURRENT Accounts opened and interest allowed on approved Credit manent, 

Deposits rece ived at various rates and periods. Foreign Money exc the — . - 

Drafts issued to all parts of the world. «Stocks and Shares Bought a Oo 

Strong Rooms for the safe cus tody of deeds and other property provided for acon use me 

the Bank’s customers. Trusteeships accepted. All descriptions of es Ft 7 

including the collection of Bills, Dividends, Annuities, etc., ene tor a 
Banking Business of all descriptions undertaken. Agents throughout the 


Stock Exchange and Foreign Branch: 5, ANGEL COURT, LONDON; E.C. 2. 
Head Office: 1, CHEAPSIDE, LONDON, E. Cc. 2. 


Branches Throughout the United Kingdom. 





















A H. & CO. 
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TOCKHOLMS ENSKIL); 
i BANK. 
f) BANK WITH UNLIMITED LIABILITY. 
} i Established in 1856. 
i i) STOCKHOLM. 
oH CAPITAL (paid up) - - - Kr. 31,500,000. 
‘\ RESERVE FUNDS - ~- Kr. 48,500,000. 
Banking and Exchange Business of every description. 
7 Bills negotiated or forwarded for Collection. 
Letters of Credit and Travellers’ Cheques issued available in the Princip! 
| Cities of the World. pa 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


LONDON AGENTS: 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C.; THE BRITISH BANK OF NORTHERN 
COMMERCE, LIMITED, LONDON, E.C.; C. J. HAMBRO & SON, FREDK. HUTH & CO. 





nie ad Ae iat pees 












CANADA. 


THE DOMINION’ BANK. 


Head Office: TORONTO. 
TOTAL ASSETS, 5143,505,000. 


SIR E. B. OSLER, President. A. W. AUSTIN, SIR AUGUSTUS M. NANTON, Vice Presidents. 
C. A. BOGERT, General Manager. 


London Branch-—-73, CORNHILL, E.C. 3. 
S. L. JONES, Manager. 
GENERAL BANKING BUSINESS TRANSACTED. 
> BILLS OF EXCHANGE, DEBENTURES AND COUPONS PURCHASED OR COLLECTED. 
; FUNDS TRANSFERRED BY DRAFT OR CABLE. 
BRANCHES AND CORRESPONDENTS THROUGHOUT CANADA AND THE UNITED STATES. 
NEW YORK AGENCY: 51 BROADWAY. 
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it THE THREAT ||| THE Works Anp LiFe 
i y 
nit 7 OF WALTER BAGEHOT 
: § 
Fay PROTECTION Mrs. RUSSELL BARRINGTON. 
cd alana es. 
1 E : 10 Vols. (Works 9 Vols., Life 1 Vol), 
oe eet : This pamphlet, which is a collection of recent 8vo. £3 15s net. 
} é i articles from The Economist, on Imperial Pre- The ‘* Works’ only will also be supplied, 
54h i ference and the Danger of a Tariff, should be £3 7s 6d net. 
4 i ‘ real by all who are interested in preventing Prospectus Sent on Application. 
oe Zz the threatened revolution of our Fiscal System 
" The Life of Walter Bagebot. 
‘ Price 4d. By his Sister-in-Law 
; Post free 5d (Mrs. RUSSELL BARRINGTON). 


With Portraits and other Illustrations 
(In the Original Binding.) 
8vo. 128 6d net. (1914) 





Published by 


THE ECONOMIST, 
3, Arundel St., Strand, W.C.2 








LONGMANS, GREEN & CO» 
39, Paternoster Row, London, E. 
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MELLON 
NATIONAL BANK, 


PITTSBURGH, PENNSYLVANIA, U.S.A. 


Statement of condition at the = business, February 28th’ 


RESOURCES. 





Loans and |5counts $50,981,521.40 
United States Obligations a 27.715.250.05 
(Other Bonds and Investments 29,203,930.48 
Overdraft oes eee 52.74 
Cash and Due from Banks 19,691.406.09 

4127,.592,160.76 

LIABILITIES. 

Capital =... ve oe 36,000,000.00 
Surplus and Undivided Profits 4,903 ,270.10 
Reserves... -— _ _ 3,545,058.05 
Borrowed from b’ederal Reserve Bank | 7,041,000.00 
Circulating Notes 4,930,700.00 


‘Individuals $61,698,071.18 
Bank- 27,875,809.46 
(Government  1,598,251.97 


Depos:t 


91,172,132.61 
$127,592,160.76 


Cable Address: Mellonson, Pittsburgh. 


Thorough facilities for every phase of banking. 
Direct connections with all parts of the United States. 


London Agents: National Provincial and Union 
: Bank of England, Ltd. 








NATIONAL DISCOUNT 
COMPANY, LIMITED. 


ESTABLISHED 1856. 
35 CORNHILL, LONDON, E.C.3. 


Telephones: 
No. 1484 AvENvE(2 line 
No, 11948 CENTRAL, 


-- £4,233,325 
- £846,665 
£500,000 


Telegr aphic Address 
“ Nators, 5 Lonvon.”’ 


SUBSCRIBED CAPITAL .-. 
PAID UP CAPITAL 
RESERVE FUND 


DIRECTORS 
yr SIGISMUND F. MENDL, K.B.E., Chairman, 


AWRENCE E. CHALMERS, Deputy-Chairman. 


FREDERICK W GREEN The Hon. Col, SIDNEY PEEL, D.S.0., M.P. 


The Rt. Hon F LEVERTON HARRIS CHARLES D. SELIGMAN. 


WALTER J. HERIOT PHILIP H. WADE. 


Manager.—Puitir H. Wander. 
Sud-Manager.— Francis GOLDSMITH. 
Secretary. -CuarLes H. Goven. 
Auditors 

Passous W) Puxiey (Jackson, Pixley & Co 
Sm Aunernr W yor, K.B.E. (Price, Waterhouse & Co. 
Bankers. 


Baxk or ENGLAND. 
s. Poovrwctan anp Union Bank or ENGLAN 


Approved Mercantile Bills Discounted. : 
Money received on deposit at call and short notice, and interest 


| : 
allowed atthe current market rates ; and for longer periods upon 
*pecially agrood terms. 


«VATI 


p, Liwired. 


Loans granted upon negotiable securities. 4 
Investments and Sales of all descriptions of British and | 


tohe en Securities effected. 


All communications on this subject 
@ addressed to the Manager. 


Try yw 


| 
| 
| 
| 
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‘Sumitomo Bank. Limited. 


OSAKA, JAPAN. 


ESTABLISHED 19]2. 
(Successors to the Sumitomo Bank.) 


Capital Subscribed Yen 70,000,000.00 


| Deposits (Dec., 1919) 


Paid-up Capital - Yen 30,000,000.00 


Reserve Fund- - Yen 8,720,000.00 


Yen 348,000,000.00 


BARON K. SUMITOMO, President. 


K. YUKAWA, Esa,, Managing Director. 
T. KANOH, Esq., 


Ss. YOSHIDA, Esq., ” ” 
N. YATSUSHIRO, Esq., 5” 





’s 8 


_Home Branches.— Tokyo, Yokohama, Kyoto, Nugoya 
Kobe, Hyogo, Onomichi, Niihama, Kure, Hiroshima, Yanai, 
Shimonoseki, Moji, Kokura, Wakamatsu, Hakata, and Kurume 


Foreign Branches. — Shanghai, Hankow, Bombay 
London, New York, San Francisco, Seattle, and Honolulu 
(Agency). 


London Bankers.—|.Joyds Bank Limited 


Correspondents in all important places at Home and Abroad. 


The Bank buys, sells and receives for collection Drafts and 
Telegraphic Transfers ; issues Commercial and Travellers’ Letters 
of Credit available in all important parts of the world, besides 
doing general Banking Business. 


London Office: 87, GRACECHURCH STREET. E.C. 3. 


K. OHDAIRA, Manager. 








RUSSO-ASIATIC. BANK 


(Incorporated by Russian Government Decree). 





CAPITAL (Authorised) Rbls. 65,000,000 


ns Subscribed — - » 55,000,000 
" (Subscribed by the 
Chinese Govern- 


ment) Kouping Taels 3,500,000 
RESERVE FUNDS Rbls, 30,157,172 





HEAD OFFICE AT PETROGRAD. 


Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia and China: also 
at Paris, Bombay, Hong Kong and Yokohama. 
The number and geographical position of the Bank's 
branches, ete., place it in an unique position for 
financing British trade with ali parts of the World. 
Interest (paid quarterly) allowed on Fixed Deposit 
and on Current Accounts at Rates to be learnt on 
application. Banking and Foreign I: xchange business 
transacted of every description. 


CHANTREY INCHBALD, London Manager. 
LR 


64 OLD BROAD ST., LONDON, E.C. 2. 
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- Banking 


LONDON & BRAZILIAN BANK, 


ESTABLISHED 1862. LIMITED. 
Capital Subscribed - - £3,000,000 
In 150,000 Shares of £20 each 
Capital Paid up - - 1,500,000 
Reserve Fund - - ° 1,500,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED IN 


BRAZIL, ARGENTINE, 


URUGUAY, PORTUGAL. 





CONTINENTAL TRADE FACILITIES. 


PARIS BRANCH—5, Rue Scribe. 


AMERICAN TRADE FACILITIES. 


NEW YORK Agency) 56, Wall Street. 





B sues TRADE ores rein ss Condit 


Q); 


STATISTICS 


Agents in the Lnited Kingdom. 


MANCHESTER. LIVERPOOL. 
\ IAMS DEACON’S BANK BANK OF LIVERPOOI 
l » Y S nd B MARTINS, LTD., 7, Wa S 
SCOTLAND. IRELAND. 
( YFESDALE BANK, LiD NORTHERN BANKING CO 
( tra TD... { 1B e 
All ¢ iries should be addressed { 


7 ‘Daiatiamian a London, E.C.2. 


Head Office. 





THE BANK OF ADELAIDE 


(Established 1865 


Paid-up Capital - - - - £500,000 
Reserve Fund - . - - - 600,000 
1,100,000 

Uncalled Capital - - - 125,000 
Reserve Liability of Proprietors 625.000 
£1.850,000 





Head Office—Adelaide, South Australia. 
MELBOURNE OFFIC) 


LONDON 


Bills on Ausiralasia purchased or collected. 
Drafts and Letters of Credit issued 
Remittances cabled. 


Deposits received for fixed periods at rates to be 
ascertained on application, and every other description of 


banking and exchange business transacted. 


THE WESTERN 





AUSTRALIAN BANK. 


Established 1841, 





Paip-uP Capita. (25,000 shares of £10 each)... 
RESERVE FUND 

RESERVED PROFITS - és 
RESERVE LIABILITY OF SHAREHOI DERS 





Head Office—Perth, Western Australia. 


Drafts issued, Remittances cabled, Billg negotiated or collected, Deposits 
received for fixed periods at rates to be aseertained on application, and all 
Banking and Exchange Business connected with Western Australia conduc ted 


through the 
Agents: 


THE ECONOMIST. 


IN FORMATION AND 


267 COLLINS STREET, 
SYDNEY OFFICE-—105 PITT STREET. 
OFFICE—11 LEADENHALL ST., E.C 


£250,000 
£700,000 

£32,970 
£250,000 


THE BANK OF ADELAIDE, 11 Leadenhall Street, London,E,C.3 
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Bank of British West Africa, Timea Africa, Lite 


(ESTABLISHED 1894 
Bankers to the Governments of the Colonies of the GAMBIA 
GOLD COAST and NIGERIA SIERRA LEONE 


Authorised and Subscribed Capita! 


£2 
Called-up Saptent g . f ‘900 O09 
Reserve : . . £800,009 
F £378,750 


Directors: 
The Rt. Hon. The EARL OF SELBORNE, kK, G., G -C.M.G., Pic, 
CLIFFORD B. EDGAR, Esq., M.P. J. W. BEAUMONT PEASE 


D. Q. HENRIQUES, Esq., J.P. Sir OWEN PHILIPpg, Gc” ni 
GEORGE MILLER, Esq. Sir H. BABINGTON SMITH, 6.8.2. cy “ry 
W. F, MOORE, Esq. MAZZINi STU _ 
GEO. W. NEVILLE, Esq. eae ae 


0. HARRISON WILLiAws, 
HEAD OFFICE 
17 & 18. LEADENHALL STREET. 
LONDON, E.C. 3. 


Esq 


General Manager LESLIE COUPER CMG 
Asst. Managers G. A. LESTER, D W PATERSON 
Secretary . 5 BENNETT. 


Liverpool Office: 25, WATER STREET. 
Manchester Office: 106-108, PORTLAND STRERT, 
Bradford Office: 17, IVEGATE. 
New York Office: 100, BEAVER STREET. 


BRANCHES: 
WEST AFRICA. 
GAMBIA-Bathurst. 
SIERRA LEONE-—Freetown, Sherbro. 
LIBERIA -Monrovia. 


GOLD COAST and ASHANT!-Accra, Axim, Bekwai, Cape 
Coast, Coomassie, Dunkwa, Koforidua, Nsawam, Salt. 
pond, Seccondee, Tarquah, Winnebah. 

TOGOLAND-—Lome. 


NIGERIA—Abeokuta, Calabar, Ebute Metta, Forcados, 
Ibadan, Jos, Kaduna, Kano, Lagos, Lokoja. Onitsha. 
Port Harcourt, Warri, Zaria. 


CAMEROONS Duala. 
FERNANDO PO-Santa Isabel. 
CANARY ISLANDS -Las Paimas. 


MOROCCO Casablanca, Fez, Marrakech, Mazagan, Rabat. 
Saffi, Tangier. 


EGYPT—Alexandria. 
Agencies throughout West Africa Morocco Egypt. 


Nocansers Discount Ga, Ue 
24 LOMBARD ST., E.C.3 





Capital Subscribed £1,000,000 
Reserve Fund 240,000 


£100,000 in £10 (fully paid 6 per 
cent.) Preference Shares. 


£900,000 in £10 Ordinary Shares 
(£5 paid). 


DIRECTORS. 
CoLIN FREDERICK CAMPBELL, Chairman. 
Ropert ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 
Poiniep PEMBROKE ALEXANDER. 
Sin Austin Epwarp Hanrets, K.D.". 
Manager—F. NEWCOMB. 
Assistant to Manager—E. D. SPRise RICK. 
Secretary —A. K. Brvce. 


Approved Mercantile Bills discountes 
Loans granted on negotiable mre 
Money received on deposit at call and sho 
notices at current market rates, as adverti 
from time to time in the daily papers; © 
longer periods on specially agreed terms. 
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— 
:. 
ONE HE CLYDESDALE BANK 
- T ’ 
= incorporated under Acts of Parliament. 
ESTABLISHED 1838. 
Man, cae sontalataeiieneiuiiailliceeibtacataaaatata 
+ MP, 
Mp, 
oa HEAD OFFICE, GLASGOW, 
SI, 
0 AP, —— eee 
» Exg . 
Capital - - £5,000,000 
Capital Paid-up - £1,000,000 
Reserve Surplus Fund £1,200,000 
DIRECTORS. 
sir JAMES BELL, Bart., C.B., of Montgreenan, Ayrshire, Chairman. 
HENRY ALLAN, Esq., 21 Bothwell street, Glasgow, Deputy Chairman. 
ADAM PATERSON CROSS, Esq., 44 Bernard street, Leith. 
DAVID M‘COWAN, Esq., Royal Exchange, Glasgow. 
The Right Hon. REGINALD McKENNA, Chairman, London Joint City 
and Midland Bank, Limited 
JOHN M. MacLEOD, Esq., C.A., M.P., 149, West George street, Glasgow, 
SAMUEL B. MURRAY, Esq., Joint Managing Director, London Joint City and 
Midland Bank, Limited 
HUGH REID, Esq. C.B.E., LO.D., North British Locomotive Co., Ltd., 
Glasgow. 
ape sir ROBERT KING STEWART, K.B.E., of Murdostoun, Newmains. 
ant. WILLIAM P. URE, Esq., Balvaird, Helensburgh. 
ARCHIBALD WALKER, Esq., Newark Castle, Ayr. 
los, And, ez officio, 
ha, JOHN HENDERSON, General Manager. 
WM. LOCHHEAD, Assistant Manager, 
FREDERICK TOD, Secretary. 
at, 
LONDON OFFICE: 
— 


30 LOMBARD STREET, E.C. 


DAVID YOUNG, Manager. GEORGE R. WILSON, Assistant Manager, 








Hongkong and Shanghai 
Banking Corporation 





CAPITAL ALL PAID UP 
SILVER RESERVE ce on $23,000,000 
STERLING RESERVE, held in London 1,500,000 
RESERVE LIABILITY OF PROPRIETORS $15,000,000 





$15,000,000 










Head Office - - 


Chief Manager - 


HONGKONG. 


N. J. STABB. 








BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Colombo, 
Foochow, Hankow, Harbin, Hongkew (Shanghai), Ipch, Johore, 
Kobe (Hiogo), Kuala Lumpur, London, Lyons, Malacca, 
Manila, Nagasaki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, Tientsin, 
Tsingtao, Vladivostok, Yloilo, Yokohama. 
















COMMITTEE IN LONDON: 
Sir Charles Addis, Chairman. 


Hon. Cecil Baring. C. A. Campbell 
David Landale Sir George Sutherland 
A. M. Townsend. C. F. Whigham. 


MANAGERS IN LONDON: 
SIR CHARLES ADDIS. H. D. C. JONES. 


Sub-Manager, John MacLennan. Accountant, W. M. Blackie. 















9, GRACECHURCH STREET, 
LONDON, E.C.3. 






THE ECONOMIST. 


| The Right Honourable J. 


THE ECONOMIST. 


[ Banking 
Number. ] 








The Commercial Banking 
Company of Sydney, 


LIMITED. 


ESTABLISHED 1834. 


INCORPORATED IN N EW Soutu WALgs. 





| 
| Capital Paid Up .... £2,500,000.0.0 
Reserve Fund _. £2,120,000 .0.0 


Reserve Liability of 
Shareholders __.... £2,500,000.0.0 


Drafts payable on demand and Letters of Credit on 
Australasia are issued by the London Branch. Bills on 


Australasia negotiated or collected. Remittances cabled. 


London Offices: 
18 BIRCHIN LANE, LOMBARD STREET, E.C. 


F. A. SCRIVENER, Manager. 


UNION BANK OF SCOTLAND, 








FRR RIE Limited. 
CAPITAL - - - - ~ £5,000,000 
RESERVE FUND... £1,000,000 
Chairman. 


THE RIGHT HON. LORD GLENCONNER of Glen. 


Deputy Chairman. 
JOHN Y. BUCHANAN, F.R.S. 


Ordinary Directors. 
ROBERT CLARK, Esq., Shipowner, Glasgow, 
CHARLES LYALL DALZIEL, Chartered 
Edinburgh. 
| ROBERT ELMSALL FINDLAY, FEsq., Merchant, Glasgow. 
ARTHUR C. D. GAIRDNER, Esq., Banker, 31, Lombard Street, 
London, E.C. 
| HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
WILLIAM HUTTON, Esq., Actuary, Glasgow. 
ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. 
PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 
PARKER SMITH, of Jordanhill. 
NORMAN L. HIRD, Esq., General Manager, Glasgow. 


K'sq., Accountant, 


Every description of HOME AND FOREIGN Banking Business 
transacted. I 
Letters of Credit 
arranged. ; 
Juties of Trustee and Executor undertaken. eae 
This Bank is closely associated with THE BRITISH OVERSEAS 
BANK, LIMITED, 31, Lombard Street, London, E.0.3. SPECIALLY 
ORGANISED FOR ALL FOREIGN BUSINESS, and represents 
m at all its Offices in Scotland. . 
aeons Office Current Accounts and other business conducted 
| on the usual terms of London Banks. Deposits received at interest. 
NORMAN L. HIRD, General Manager. 


on all places abroad, and cable remittances 


| HEAD OFFICES: 


| 
| GLASGOW - Ingram Street. EDINBURGH— George Street. 


| LONDON OFFICE—62, Cornhill, E.C.5. John Alexander,Manager 
WITH FOREIGN EXCHANGE DEPARTMENT. 


157 BRANCHES THROUGHOUT SCOTLAND. 
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i} 94, GRACECHURCH ST., E.C. 
AI eae 
= PAID-UP CAPITAL - - 3100,000,000 


0,000' 
_— CHILIAN 


100,000,000 “DOLLARS 
5,000,000’ 


RESERVE FUND - - - 


ESERVE LIABILITY OF 
, S SHAREHOLDERS . 


RESERVE FUND IN GOLD 
~~ ** 


= - 





Head Offices SANTIAGO & VALPARAISO. 





i] BRANCHES: 
| Sa I-stacion). Santiago (Matadero), Santiago 
} San Pablo), Santias Bella Vista), Valparaiso 
~Ancud, Antofagasta, Arica, Chanaral, 
a} La Calera, Lebu, | 
of hen, Nueva | \ 
a Pisag Pu » Montt, O l 
: S Carlos, San | 
; S ia, Talca, 1] 
; ) | ypilla, I 
+ \ , Vina d 
{ 
( ( 
LD ' 


DAVID BURNS, Manager. 








NETHERLANDS BANK 
| OF SOUTH AFRICA. 


wae Ce ee 


AUTHORISED CAPITAL - - - - 
SUBSCRIBED & PAID-UP CAPITAL -~ - 


ny by 


£750,000 
240,000 


Heap Orrics: 
AMSTERDAM, Keizersgracht 389. 


LonDON AGENCY: 
2 Great Winchester-street, E.C.2. 
London Manager: J. Cost-Budde. 


Branches in Sovurm Arnica: 


Cape Town, Bethlehem, Bloemfontein, Brits, Bronk- 


horstspruit, Dullstroom, Durban, Ermelo, Harte 


beestfontein, Johannesburg, Pietersburg, Potchefstroom, 
Premier Mine, Pretoria, Witbank 


The Bank J8 prepared to grant Drafts and Letters of Credit, and te make 
Telegraphic i ranefers upon its Branches aa well as upon its Agencies in Cape 
Colony, Natal, Orange Liver Colony, and Transvaal. 

Bills necotiated and collected, and 


every description of Banking Bus 
__Dille segotiated ani \ 3 iness 


b with South Africa. 
; Current Accounts kept and Deposits received for fixed periods, 
oy 


The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Cempany). 


Estasiismep 1839, 


oney advanced on loan on the security of landed property. 
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BANCO DE CHILE| | JONIAN BANK 


ECONOMIST. 





| — 


LONDON. GREECE. EGypr. 





’ 

ul House jin 

; I nadon and the 

ncorporated 

tered under the 

mpanies Acts in 1853 Che Bank now has 

shout Old 
and i 

4, and the 

id 1s therefore 


al {a est ull boy sh and Allied 


HEA! PEI 


BASILDON HOUSE, MOORGATE ST., LONDON, E.C.2, 


AUTHORISED CAPITAI £600,000 
PAID-UP CAPITAL - £455,580 
RESERVE £ 125,000 
















Telephone Nos.— 
3970.3972 
London Wall. 


Telegraphic and 
Cable Address 


‘“*Chanbromac, London. 


MacAFEE &COMPANY.Lta, 


E.C. 2. 


—— 


| 
5 Copthall Court, London, 
| 


of the United States and Canada 


Investment Securities. Foreign 
Exchange. Drafts on United States. 


| 
| Correspondents in all the principal cities 
| 
| 
| 


Imports and Exports Financed. 
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RANK OF ROUMANIA 
raict LIMITED, 1866 





Head Office: 27, Throgmorton Street, 
LONDON, E.C.2. 


11, Calea Victoriei, 
BUCAREST. 
a 


Directors: 
THE EARL OF BESSBOROUGH, K.P., C.V.O., C.B. 
gE. W. H BARRY, Esq 
THE VISCOUNT GOSCHEN. 
LT..GEN. THE HON. SIR H.A. LAWRENCE, K.C.B. 
p. NAVILLE, Esq. 


Branch : 


6 & 
Bankers: 


BANK OF ENGLAND. 
MESSRS. GLYN, MILLS, CURRIE & CO. 


5s 


Aeere Banking Business with Roumania is 
con 


fucted, and correspondence 
having interests in that country is invited. 


THE EASTERN BANK 


LIMITED. 


from those 











Head Office: 


4 CROSBY SQ., LONDON, E.C. 3. 


Authorised Capital 

| (200,000 Shares of £10 each) 
| Paid-up Capital 

Reserve Liability of 


| 

| £2,000,000 
| 

| 

| Shareholders £1,197,468 
| 


£765,242 


Reserve Fund £220,000 


Branches— 
AMARA, BAGDAD, BASRA, BASRA CITY, BOM- 
BAY, CALCUTTA, COLOMBO, HILLAH, MOSUL. 


} BOARD OF DIRECTORS. 
The Right Hon. LORD BALFOUR OF BURLEIGH, K.T. 
S ’ (Chairman). 
Sir EDWARD SASSOON, Bart. 
Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 
JAMES H. BATTY, Esq. 
G. BROMLEY-MARTIN, Esq. 
EMILE FRANCQUI, Esq. 
es J. 8. HASKELL, Esq. 








The Bank issues Drafts, Telegraphic Transfers and 
Hers of Credit, negotiates and collects Bills of © 
Ichange, and transacts Banking and Agency — 


British Bank of Northern Commerce, Ltd. 


Deposits are received for 4, 2 or 3 years at five per | 


Usiness in connection with the East. 


Cent. per annum, and for shorter periods at rates 

C ch can be ascertained on application. On 

Wrent Accounts Interest is allowed at 2 per cent. 
anum on the minimum monthly balances. 


F. H. SUTTON, Manager. 


«2» 6& 1 OY). | 
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National Bank of Commerce 


in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 





BERGENS PRIVATBANK 


Bergen & Kristiania. 
Established 1855. 


CAPITAL (Fully Paid) - - Kr. 30,000,000 
RESERVE FUNDS - - - __ ,, 39,000,000 
CAPITAL and FUNDS - - Kr. 69,000,000 


London Agents: 


London Joint City & Midland Bank, Ltd. 
C, J. Hambro & Son. 


Barclays Bank, Ltd. 


| Every Description of Banking Business. 


Banking 4144 an 








Banking 
Number 
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AMSTERDAMSCHE 
BANK. 














Te Oy Head Office - - AMSTERDAM | 

i 3 oe 
a | | 

i} | BRANCHES at Rotterdam, Almelo, 

=e. Amersfoort, Arnhelm, Bergen-op-Zoom, | 


Deventer, Dordrecht, 

Enschede, Groningen, The 

Hague, Leeuwarden, Leiden, Maastricht, 
Schiedam, Tilburg, Utrecht, Zutfen. 


lL: indhoven, 
Haarlem, 


| 


| 
i 


\GENCIES at 
Heerlen, Helmond, 


onksveer, 


Delft, 


| 
| 
Raauis- 


Alkmaar, 
I Loc I n, 
Oosterhout. 


a a Ne ee 


] 


G 





CAPITAL) - 


Issued and fully paid up 


RESERVE - 


SPECIAL 
RESERVE — 


F1.44,541,100 (£3,711,755) 
F1.30,350,000 (£2,529, 166) 


Fl. 2,000,000 (£166,666) 


Mee 
a 
als atleast tt ata rams 


rain tanto bt om 
a 






F. S. VAN HOFSTEDE DE GROOT 
: H. A. VAN NII \. J. VAN HENGEI } 
: I GREVI 
; 4 ae is } 
; : er : + | I MANA DIRECTOF | 
1 j . | D. ANDRESON 













DEN NORSKE 


CHRISTIANIA, NORWAY. 


eee Roe Pe 
“ 
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Established 1857. 
| Branch: ARENDAL. 
te 








Capital - - . 
Reserves- - -« 


Kr. 32,000,000. 
Kr. 29,000,000. 


EO LISS Be ee 










; Principat Lonpon CorresponpENTs 

t Messrs. C. J. Hambro & Son. 

r : The London Joint City & Midland Bank, Ltd. 

; The National Provincial & Union Bank of 
England, Ltd. 

( The ] 1 Bank of Northern 


Commerce, Ltd. 


omen “ } oh ie pepe NA 1» ee 
Scabies 5 ai VA SNE in ROA DERE PRO ~ 
ae ae PRS : 


V36NaTlhRNNaooelhe——————— 


_The Bank undertakes collections on 
Norway, receives Deposits and opens cur- 
rent accounts. 


Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 
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AUST 


| APITA! 
RESERS 


KRISTIANIA, 


The only Bank authorised to issye bankng 
les 


in Norway. 


Established 1816, 


Ww, k : PREST 


\MRITSAR 
Ban! +KOK 
paTAVIA 
BOMBAY 
caLCUTTA 
CANTON 
cawNPt RI 
CEBU 
COLOMBO 
DELHI 
HalPHONG 
HANK! \W 


CAPITAL PAID UP - K35,000,009 
RESERVE FUND - - K15,373,009 


28th February, 1920. 


BRANCHES : 


Aalesund, Arendal, Bergen. 


THE LOND’ 
THE LONDON ¢ 
By do, Drammen, THE NATION 
. ; . ’ THE 
Fredrikshald, Fredrikstad. ( JOvik, Hamar, 


The Corporat! 


Hammerfest, Haugesund, Kristiansand S. 










K\ristiansund N., Larvik, Lillehammer, Skien, 


Stavanger, Trondhjem, Tromsé, Vardi. 


IMPERIAL BANK 
OF CANADA. 


Capital Paid Up - $7,000,000. 
Reserve Fund = - =7,500,000. 


Head Office—TORONTO. 


900 Branches in Canada. 


PELEG HOWLAND, President. W. MOFFAT 







(;eneral Manager 









With well - equ pped branches in all the 
importantcentresof Ontario, Quebec, Manitoba, 
Saskatchewan, Alberta and British Columbia, 
the Imperial Bank of ¢ anada is in a positon 
to give especially good banking service. 

Consult our agents regarding money transfers, 
collections, or any phase of gene ral banking. 














AGENTS IN GREAT BRITAIN: 
Lloyds Bank, London 
and Branches. | 
ScoTLAND—TheComm«e rcial Bank of Scotland, 
Ltd., Edinburgh and Branches. 
Bank of Ireland, Dublin and 
Branches. 

AGENTS IN FRANCE: 


+1. (Erance) snd 
Credit Lyonnais; Lloyds Bank a 
National Provincial Bank (France); 


ENGLAND Limited, 


IRELAND 


knotes 


000. 









May 22, 1920.) _ 
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CHARTERED BANK OF INDIA, 
wi 


USTRALIA AND CHINA. 


38, BISHOPSGATE, LONDON, E.C.2. 


incorporated by Royal Charter. 


APITAL ° . - $2,000,000 
CESERVE FUND  - = £3,000,000 


COURT OF DIRECTORS. 


sTAGU CORNISH TURNER, | The Right Hon. LORD GEORGE 
sir woxTAGt COF HAMILTON, G.C.S.I. ae 
; CONCAN CARMICHAEL. WILLIAM FOOT MITCHELL, Esq. 
SNe UTHBERTSON, Esa. JAMES MAXWELL GRANT 
TH LFRED DENT, K.< .M.G PROPHIT, Esq. 
Be VILLIAM HENRY NEVILLE LEWIS ALEXANDER WALLACE, 
- GOSCHEN, K.B.E. Esq. 

W.E. PRESTON, Chi f Munager = Sattee j Managers. 


AGENCIES AND BRANCHES. 


,\MRITSAR | HONG KONG PENANG 
BaNGKOK ILOILO PUKET 
BATAVIA IPOH RANGOON 
BOMBAY KARACHI SAIGON 
CALCUTTA | KLANG SEREMBAN 
CANTON KOBE SHANGHAI 
CAWNPORE KUALA LUMPUR SINGAPORE 
CEBU MADRAS SOURABAY A 
COLOMBO MANILA TAIPING (F.M.S.) 
DELHI MEDAN TAVOY 
HAIPHONG NEW YORK TIENTSIN 
HANKOW PEKING YOKOHAMA 
BANKERS. 


rHE BANK OF ENGLAND. 
THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 
THE LONDON COUNTY WESTMINSTER AND PARR'S BANK, LIMITED. 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, 
LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED, 


The Corporation buy and receive for collection Bills of Exchange, grant 
Drafts payable at the above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits of Money are received for 
fixed periods at ter? which may be ascertained on application; interest 
payable half-yearly, 30th June and 3lst December. On Current Accounts 
wrest isallowed at 2 per cent. per annum on the minimum monthly balances 
povided they do not fall below £200, 









ISAAC BRANDON, President. 
NATHANIEL BRANDON, Vice-President. 
A. D. MELHADO, Acting Manager. 


° 
{S YOUR COLLECTIONS 







SEND 


P A N A M A FOUNDED 1868. 
BANKING 2. 
COMPANY _ 


PANAMA COLON | 






















General Banking Business eran 









Special facilities for payment of TOLLS 
and DISBURSEMENTS for VESSELS 
USING THE PANAMA CANAL 


OO —— 


COLLECTIONS A SPECIALITY 
PROMPT AND CAREFUL SERVICE 
CORRESPONDENCE INVITED 


New York Agents 
London Agents . 

















Messrs. Isaac Branpon & Bros. 
Messrs, Brown, Suirtey & Co. 


~— 
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The 


Tata Industrial Bank, 


Limited. 






Authorised Capital 
Subscribed Capital 
Paid-up Capital 


Rs. 12,00,00,000.0 
Rs. 7,56,00,225.8 
Rs. 1,51,09,515.0 








Head Office: BOMBAY. 


Branches : Calcutta, Madras, Rangoon, 
Hyderabad (Deccan), Cawnpore, Lucknow. 







rl . 
The Bank transacts all kinds of 
Indian Exchange Banking Busi- 









ness. Export Bills negotiated. 








Deposits received. 
Terms on application. 







London Office: 


2, White Lion Court, Cornhill, E.C.3. 
E. W. CHRISTIE, Manager. 












THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital - 515,000,000 (£3,082,192). 
Reserve Fund - 515,000,000 (£3,082,192). 


Head Office: TORONTO. 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L , President. 
SIR JOHN AIRD, General Manager 
H. V. F. JONES, Assistant General Manager 














Over 520 Branches throughout Canada and in the United 


States and elsewhere, includin§, the following : 


In Canada: 


CALGARY MONTREAL SHERBROOKE 
CHARLOTTETOWN QUEBEC VANCOUVER 
EDMONTON REGINA VICTORIA 
HALIFAX ST. JOHN (N.B.) WINNIPEG 


French Possessions: ST. PIERRE, MIQUELON. 


In Newfoundland: BELLEORAM, BURIN, GRAND 
BANK, HARBOUR BRETON, and 8ST. JOHN'S. 


In the United States: NEW YORK, SAN FRANCISCO, 
PORTLAND (Oregon), SEATTLE, and Agents in 
all large Cities. 


In Mexico: MEXICO CITY. 
In the West Indies: HAVANA. 
London Office: 2, LOMBARD STREET, E.C.3. 


A. R, PHIPPS, Assistant Manager, 





CHARLES CAMBIE, Man ‘ger 





: ; — wilt Stpienainin ‘ Notes bought and sold ; 
Canadian and United States ¢ wens ae points in America 
Commercial and Travellers’ Letters of Credit and a 
issued; Collections made at all points ; ar ce a the 
Exchange Business conducted with Canada, Newfoun ’ 

United States, 


Telegraphic Transfers mate 
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With which are incorporated the Bank of Africa, Limited, The Natal Bank, Limited, and the National RB 
ional B 


Bankers to the Government of the Union of South Africa in the Transvaal, Natal, and Orange Free Stat 
“ale, 


AUTHORISED CAPITAL - 
Subscribed and Paid-up Capital 


Capital and Reserve - . - . : 


HEAD OFFICE - - 


London Committee. 


London Offices : 
Circus Place, 
London Wall, E.C. 2. 
18 St. Swithin’s Lane, 
E.C. 4. 


West End Office : 
25 Cockspur Street, 
S.W. 1. 


WITH OVER 480 BRANCHES IN AFRICA. 


NATIONAL BANK Of 
OUTH AFRICA, Ltd., 





LLL LD LE DLO A noe 


THE ECONOMIST. 


(Registered in the Transvaal.) 
ank of 


the Orange River Colony, Limited. 


Bankers to the Imperial Government in South Africa, 


-  £4,000,000 
-  £2,965,000 
£4,015,000 


PRETORIA. 


—— 


Directors. 


H CRAWFORD 
Chat rman 

ANS, CLMLG 
' Chairmay 






OLIFF. 
Ee NHEIMER, 


RH.WALTON 
M.G., M.LA 
ER, 


Ml —_ 
EY NOLDS, 


New York Agency: 
10, Wall Street. 


i | ANTWERP: 

‘i || 55, Place de Meir. 
. INDIA : 
Taj Buildings, Horabj 


Road. 
Box 152 Bombay. 


MAURITIUS : 


Port Louis. 








I 
CLI S PLACE. ] DON EC. 2 ST. HELENA : 
AND | 
18. ST. SWITHIN’S LANE, E.C. 4 | Jamestown. 
West End Office : 25, COCKSPUR STREET, 8.W. 1. {I 








a addition to those mentioned above the Bank is in a particularly 
advantageous position to be of service to all business men desirous of 


application. 


World ° 


11°00 


Bills Negotiated and C 
granted on the Branches and Agent 


Commercial Letters of Credit ic«v d. 


extending their trade abroad. 


List of Branches with particulars and Balance-Sheet sent on application. 
Current Accounts are opened on th 


e usual terms. Deposits Received for fixed periods at rates which may be 
ollected. Mail and Telegraphic Remittances made. 
sof the Bank. The Bank issue; Ci-cular Letters of Credit avyailab' 
Purchase and Sale of Stocks and Shares effected. 


received. Executor and Trustee business undertaken. 


THK RKRCONOMICT. 


ascertained 0B 


Letters of Credit and — 
. in all parts of the 


Dividen2s, Annuities, etc, 
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(Continued from page 1056.) 

on for £32,200. Mr Riches takes £4,000 out of this 

the conce “his profit on the sale,” but he will invest this sum in 

“ofthe company. Nothing is apparently being paid for 

the sbares It is stated that profits were small during the war, 

goodwill. ated profits are given for ten weeks ended March 6, 

d Cor onsideriDg that the undertaking was established in 1887, 

; ee of past earnings might have been submitted. The 

q better ful to the company inasmuch as they should 


are use a : 
directors difficulty in finding markets for the productions of the 


bave oe At the present moment, however, it is an easier 
— (7 find markets than to manufacture and produce 
aaa Applications will be made to secure quotations for 
eimc: 


the shares on the Bristol, Cardiff, and Newport Stock Exchanges. 
The Combe Martin Jam and Preserve Company, 
: ‘ted, — Authorised capital £25,000. So far shares issued 
subscribed for amount to £7,714, and there are also deben. 


ad yutstanding. 


rores for £1,500 his is an issue of 15,262 ordinary 


shares of £1 each and 2,024 7 per cent. cumulative preference 
shares of £1 each, at par. The company was formed in rg11 
to carry on the business of manufacturers of jams and mar- 
galade. The directors give the actual amount of sales from 
she beginning of the war, and the net profits for 1919 are given. 
Although the past financial history of the company, so far as 
isfrmation is given in the prospectus, cannot be described as 
attractive, the directors are allowing new subscribers to come in 
o reasonable terms. The issued capital is £7.714, and the 
due of net assets is £9,160, Nothing is included in this latter 
vem for goodwill. The issue should, perhaps, be left to those 
witb local knowledge and acquaintance with the directors. 
igvestors, however, may find it difficult to find a market for their 
dares in the event of a desire to realise. 


Commerciai Coffee Houses, Limited.— Authorised capital 
froo00,in shares of £1 each. This is an issue of the whole 


. } 
amount at par. 


The company has been formed to acquire 
“atleast 24 coffee and dining room businesses of the working: 
dass type, principally in London or suburbs.” Apparently the 
gomoters are optimistically inclined, as ‘it is anticipated that 
the company will be able to pay a dividend of 50 per cent.” As 
ar as it goes, the prospectus is a clear statemert of pious hopes 
and good intent! 
sto where the “2; coffee and dining-room businesses” are to 
ome from. The information given in the prospectus is too 
vague and general. The restricted market for the shares in cas¢ 
sudden realisation should be needed is a point which should also 
be considered. Without knowledge on many points which is 
denied to him in the prospectus, the investor should decline the 
otier, 


The Union-Castle Mail Steamship Company, Limited. || 


~Offer of 275,000 6 per cent. ‘“ A’’ cumulative preference shares 
d{1, The allotment letters have been posted. 


ACTIVE SECURITIES. 


The following tables show the movements of the week !r 
be more active securities of the various markets :— 


British and Colonial Government Securities, 


a Be % a 35 8 
Se¢ 28 ex 8e9 £8 e- 
ue. [c 3 a. aus 
x52 S32 gu age Ja me 
1925-28 .. 824., 823..+ | Local Loans 3% .... 55}... 517 ..— 14 
Wet) o8%.1925-45 .. 773 . 774..— Aust. 2% debs. 1920-2 95 .. 96 « «. 
(ams) 5 » 192-47 .. 85) . 85f.. .. | Camada 44 % 1920-25.. 88 .. 88 « .. 
44%, 1929-42 .. 944.. S5$.. .. | India 34% Stock .... 60} .. 594 .~ l 
Ponding Loan 4%, .... 70 .. 699..— %| N.S.W.5h%,1922-27.. 92 .. 92 « .. 
Vietory Bons 4% ..., 793.. 799.. U.of S.A.44%,1920-25.. 90 .. W .. 
Consols, 2% ........ 484.. 474..— 1 Vietoriasg%, 1924-34.. 95 «. 95 oe 
lsh Stock 2]% 474.. 473... 
Colonial and Foreign Railways: 
itofagasta Def, ....127 ..123 ..4 1 | Grand Trunk 3ed Pref. 14 .. 14... 
BAB Pali «0.2.7 635 22 655 2.4 2 | Leopoldina.......... 41 +. 39 — 1? 
A.Gt. Southern... 72) .. 784 ..+ 6 | Mexican Railway.... 20 .. 19 ..—1 
Cana Apres West... 774 .. 78h ..+ 1 | Do rst Pref........ 43 «. 39 ..— 14 
Cuadian Pacific ...-148 7146 /:-- 2 | Doand Pref. ...... 25 .- 24 ..— 1 
gait! Argentine oo 63 1. 68h 10+ | Sam Paulo .....0....160x ..157x .— 3 
Trook Ord..... 53... 5h.. .. | United Havana ...... 87 .. 85 ..— 2 


Banks. 


Ueays B.(fxf. pd.) 213.. 22 ..— $4 | Nate Bank of Egypt... 20 .. 20 .. 
{swith £1 paid 23. 23... .. | Nat. B. of S.Africa.. 14 .. 14 .. 
Leadon Joint City and | National Prov.&Union . 
MME nsese.ss. GE oe 62 ve | Of Bagland (£4 pd.) 8% -» 8h o-  -- 
Lond County West. | Standard of S. Africa 11z .. 124... + i 
& Pare’s ..14) .. 143 0.4 2 | 


Cena British Railways. 

Central Pref... 131 .. 13h. .. | Le and N.-W. oo..s000 85 «+ 85h 

N veee SL, 30. «.— 1 | L. & S.-Western, Def, 214 .. 205 . 
Genet Wonet Def... 30k... 29h ..— 9 | Metropolitan ........ 204 .. 20 «. 
lanes, and Vorc’*** 82, «+ 804 «.— 14 | Metropolitan District 16) .. 154 «. 
Lind, Brig ort®;;:+ 59) .. S7h ..— 2 | Midland Deferred.... 524 .. 52 ..— 4 
Uraden, Chart A" 46 4. 46 ..— 2. | North British Ord.... 15} ++ 2. ++ +3 

+» 88h.. 8 ..— @ | Nosth-Easterm ...... 88 «. 87 ».— 
‘sees 49h .. 484 ..— 1 | South-Eastern "A".. 29 «. 28 «.— 1 


Foreign Government Securities. 


eae! 
ae 


PS os 1886-7... 38 a ee 1 = Menage A. 42 ee = ee ta 
Daa Tend isie 63" 2.65 1...” “Boast, t910 eceessco2h o> SM oe; 
Ohne A 1895... bs a pasa SO ad 


_ 


fovia 2 tee 61 4. .. | Peruvian Corp. Pref.. 26 «. 254 +.— 
*Pheeees 664 +.674 oot 1 Portuguese (NOW). «+> 37 oe 36 Pere: 24 
Do -Setenageed = "38 oe “" } — > 1906 sees old oe A o. 
‘aliag pittttee . oot Spani A D.cerereceee ee ee ? 
th Rentes,, 254 . 274 owt 2 
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American Raliroads, 


Price, 
Last 
Week. 


Chesapeake & O . 
Denver Ord blo.. 66 .. 6 


= (fe 
Dos%Non-sumPref ee 14 


Anglo-American ''A'' 184 .. 18% 


Eastern Telegraph 
ae. 


Aerated Bread (fr) .. 2 | l7xall. 


Anglo-Mal’y Rbbr.(f1) 24.. 
Armstrong (Sir W, G.) 
and Co,({1) .. 


B’hm Small Arms 
Brazil Traction (Stoo) 484 .. 
British -American 


Tobacco (f1) ..., OF ad 


> latest 


oo 2956.. 296.. .. 
Ass.Ptind.Cement 1 27.6., 28/€..4+ 1) 
(£1) 26'6.. 26/6.. 


Rise or 
Fall. 


- Price. 
Price 
Last 


+. 4] Southern ..., 


Telegraphs. 
Marconi Canada 1S 
3 


Miscellaneous, 


24..— | Lipton (£1) 
Lister (f) 
Lobitos Oilfields (£1), 


50 ..— 14) Mexican Eagle ($10).. 94 


xb.e .. | Pekin (af) 


+ ++ | Missouri, Kansas .... 10 .. 10 . 
seeeees . 27 ee 264 * 
| DoNon-cum.Pref,, 67} .. 69 .. + 14 


qt 4 7 sere See 43.. 
Marconi Wireless... Spee ~ Marconi Marine .... 14... 1g 


Lyons (J.) & Co, (f1). 43.. 
Magadi Soda(f1 Ord.) #4.. 


~~ Sod 
North Caucasian (tof) 1)... Wt tn 
lve-. Aggee— 3 


Linggi Pintns.(f1) .. 22 .. Styeet th 
+ hearetee ove =, ee _- Vc 
a seecssocees 1 4}. -— ty 


« Siw 
a 


~« 


Beit. & Arg. Meat (£1) is. ite: {2 Rubber ‘Plantations 
JU nseneers bz .. 15$..— 14 Investment - ee 
Coats (J; and P.) (£1) 248.. 2h — a Shell Transport (iiy.” ae > 
os . petReenee : — 7 om 4 ee ne ane 
NEE) ees cesees . Re 43-0 tf Meat E} cosvecce 21 +e idee 
ey ong (£1) ne) Dien Bdeiac « Underground Electric ie 
unlop Rubber (£1)... 8... 72 ..— 2 CEM sec l li 
Kastmans (£1) ee OOF 06 SOP se & Do * A" (3) .cccce i -- > Tae } 
nae Land ({1) .. 44/ .. 42/ ..—2 Do Inc. Bds. (£100) 614 .. 60 om 1} 
ee, Withy (£1).. 34.. lid..— 4) United Serdang (2/).. da. feet d 
‘gt an s and Low. United Tobacco (£1) 54... 5)... .. 
. - s Rubber (£t) 2t4.. 2$%..+ & Ural Caspian (f1).... 14 .. lh ww 8 
udson Bay (f{1).... 78 .. 7%..— | Vallambrosa (2/)....., A... loy.et ty 
linperial Tobacco.... 25.. 23.. .. | Vickers Cait casnkenn id.. 14h. 
fot'rnati'‘nal Paint({1) 1g... 1g .. .. | Watney Def. Stk.....1724 1725... 
Mines. 
Grakpan ({1) ........ 23 23 ..— & | Knight 
t) - 224. 2.. NED ic cceusa e oe oe 
Broken Hil! Prop, (8/) 3-; Sth.. .. | Modderfontein (10})., 3t 0 Sect oy 
Chartereds (1) ...... 17/ .. 16/9..— /3 Modderfon.“B'(£1).. 64... 6 ..— & 
Cons.Gold Fields (f1) 13 ] is Modderfon,. Deep(5/). 24.. 2ya--+ & 
| Crown Mines (10/) .. 23... 2%%..— fs Premier Def, (2/6).... 114 .. 12 ..+ 4 
ie Beers Def, (£24).. 25: .. 25 ..— 4 | Rand Mines (s/)..... - 2¢3.. 284.. 
Best Ba rea. thee 8 «+ ty) Rio Tinto (£5) ...... cy ae 
(seduld (£1) ........ 2 .. 2 .. .. | Springs Mines ce 4 o 2fm.. 
Gev, Goid Areas (£1) 44.. 4¢5..+ &) — nee . - 


but we fail to find any tangible statement | 


ANALYSIS OF BALANCE-SHEETS. 





ROYAL MAIL STEAM PACKET COMPANY. 


a 16,443,364 .. 


December 31, 1919. 








ASSETS. 

r Dec. Amount, Inc, or Dec, 

£ £ £ 
J eee 11,214,793 .. +2,299,981 
Coal... avon 41,155 .. + 784 
Premises ...... 602,148 .. + 41,014 
PON occasion 20,700 .. — 10,841 
- Boe 1 NE Ses cicuws 190,765 ' 22,927 
27 Unex.insurances 57,195 .. + 11,779 
00 Debtors ........ 2,082,118 .. +1,332,002 
80.742 |Investments.... 283,606... + 89,115 
1,051,865 | Freights........ 842,462 .. + 44,794 
23,101 Pending voyages 527,148 .. + 440,213 

Cash, bills ree., 

BOiccciecets .. 581,278 .. —2,786,517 
+ 1,505,251 ee 16,445,564 .. +1,505,251 


SPILLERS’ MILLING AND ASSOCIATED INDUSTRIES, 


February 29, 1920. 








LIABILITIES. ASSETS 
Amount. Ine, or Dec. Amount, Inc. or Dee, 
£ £ x & 
Pref. shares .... 510,988 .. + 4,290 Cash ..csece er 275,241 «+ + 241,654 
Ord. shares **** 4,000,000 .. + 500,000} Sundry debtors.. 21,651 .. — 263,447 
a i 8 ares... 500,000 .. + 500,000; Investments in 
cine Q eae 564 621 ..— 428,503 allied cos. .... 2,660,674 ee + 1,407,269 
yuar. fund ...... 100,000 |. + 100,000! British Oak In- 
ee saa 250,000 .. + 250,000) surance shares 234,175 .. — 153,575 
Reserve fund .... 50,000 .. — 250,000; Balance owing by 
ineuranes res've. 250,900 oe 40,000 allied cos ..... 54,230 sco @ 54,230 
Profit and loss .. 542,389 . 194,305| Generalinvesmts. 202,187 .. — 504,214 
ee Properties ...... 121,820 .. — 368,197 
Btocks ...ccccsee es — 52,238 
voted... DRBHATS .. VRAAGL| =Total ...... S560,970 .. + Ga,A88 
OCEANIC STEAM NAVIGATION COMPANY. 
December 31, 1919. 
AABILITIES. ASSETS. 
_ Amount. Ine. or Dec. seas Ws eae 
£ , 

@ CAD .. 3,750,000 .. wa | Steamers, &c..... 4,914,522 .. + 715,398 
nn  3's65900 .. — 126,300| Plant.......... "231,655 .. + 60,510 
acon Renee fs, Se xe | ‘Trade investm'ts 814,282 .. + 400,140 
oe vce fund .. 200,000 .. | General invest 
——S Bes 200,000 nor ~ laine 2619 798 ia ma3.as1 
re 1 OsCcs | a 

. 0,000 .. + 100,000; Debtors ........ 867, oe ’ 
ames Me aeR .. & GRAD) Cet scseskcsrses 288,359 .. — $04,902 
Creditors.....--- 4,025,215 .. — 587,602) 

Dividend paid 450,000 | 
April ......+++s oo oe ’ 
Profit and loss... 104,512... + 835,476) 
Total 12.736,519 .. — 919,944 —Total.......-12,736,319 .. — 919,944 





Orders for the 
Company Mee 
of the ECONOMIST, 
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tings should be addresse 


publication in these columns of the reports of 
d to the Reporting Manager 


3 Arundel street, Strand, London, W.C. 2. 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





Present Gross Receipts for 


Total Gross Receipts. 

















Nar Period Ending Mile. Week or Month. 
ae 1918-20. ] +or— 191920. ] +or— 
INDIAN 
am Bengal ... ave Apr. 10 aG% + §.627 
Barsi Lt. Ry...... 29 ke 17 116 _- 16 000 
Bengal & N. Westr: | : 2,055 — 1.77186 
Bengal Nagpar 2 weeks i 269 12 — 27*6,055 
Bombay, Bar.’ C.1 weeks May 2,871 . 21 +  9,7,000 
Burma ..... 26 weexs Mar. 31 1,42 16 + 17,(2,348 
Delhi Umbil a *Kiks 6 weeks May 1 239 aa #0 257 
East Indian .. Wecks l 2,771 2 + 7,87,00 
G.IndianPeninenls 5 week 3,121 | 2 # 3,23.523 
Madras & 8 Mahr 2 weeks Apr 3,012 oe 43 564 
Bobiik'd &Koumaonr ‘¢ 259 + 678 
Do Lucknw-Breilly ] 317 204 
Bonth Indian 51 weeks M 2 1,822 + 40,469,804 
Bthn Punjatimnth) S months Dec. 3 716 _ 9,561 
FOREIGN. 
ARGENTINE. ( 
2 a 
Argentine N. BE. .. 45 weeks M 752 £26 400 + 2,590 
A — re ne .. 44 weeas 1s li 0 14:61— 25,229 
B.A. and Pa ific 6 weeks Bi 3,836 57,000 692,000 4 1,681,000 
B. A. Gt. Southern 46 weeks 3 3,000 47,00 6,327,000 + 1,960,000 
Net 8, 00C 21,00 2, 006 + 1,455,000 
B. A. Western .... 46 week® 16 1,88 111,000 + 29,006 6,6.1,00 4+ 1,416.09 
Net 39,000 4+ 18.0 1,556,000 + 1,000 
BaenoeAyres moths Mar. 2] x 49,0154 6848 $15,516 + $4,075 
Uentral Argentine. 45 weeks Ma 5 214.020 + 56,000 8,124,000 4+ 2.177 700 
000 + 52,% 2612,100 + 1,789,590 
Cordoba Central . 46 weeks 6} 1,! 60,10 + 21,80 2.7'C 2 +> 715,39 
Entre Rive 1S weeks 25,100 + 2,50 1,v63,900 + 162.9 
Braz 
Brasi)} Gt. Sonthn. 3 mnths VM x , 055,000 4 1,/5 162,502 + 24,760 
Gu Weet. of Brasi' 20 weeks M 1,01¢ 19,4 + 4 594,120 + 12 0 
Leo: Idina. k 6 ( + 23.4% 1,052 + 443,9K 
Bac "Pank 20 week ; $5,855 4 11,02 7+ 2 
Brate of Babia,8.W 3 mnths 4 2 Me 57,.0— 2,900 2 + 9,00) 
* 
A tagnst Danae week 59,899 4 17,f i+ 8,48 
Arat , lmpth ¥ ty 12 oe = 
Nitrate (2 weeks) weeks Vi lag 4,470 4 22,6 + Q7%4 
Pernvian Corp... anths A; l S1,3 2,84 4 103.4 il @+ 1,758,859 
Taltal : conths 3 l 28,8:0 + 2u,¢ 237 + \ 
Ouban Central 45 weeks May K2 53,457 + 230,632 + 235,552 
Havana Central .. 46 weeks a 14,609 + 551,598 + 6,579 
United of Havana. 46 week» +809 4 3.227,9.1 + 2 
West of Havana .. 46 wees: 16,351 = §.5,517 + 100,585 
I AYA 
Oentral Urngnay. 46 week: 273 25,256 = 255 1,059733 + §2 01 
CO. Urug.(East. Ext.) ‘6 weeks ] 3 ¢ + 44 291,544 + $,052 
0. Urug.(Nrvt Ext) 45 weeks } } 461 — 17 Sows 1¢ 
O.Urng. (West. Ext) 46 weeks 2il 2,596 + i 13 1+ 2 
Midiand Urug nay. i0mnths A 3 49+ 9 gy + 23.533 
North-West Urug. 1 113 5, - 67 31 + 3,4 
Uruguay North mnths 39 73 1,957 + 7 24,277 + 3,421 
Alcoy and Gandia.. 20 weeks ¥ l zt Ps12,000 + 6 223,900 + 34500 
Bilbao see 4+ moths A; , ] 4.702 4 & 235 72+ 6.40 
Bolivar. .. 10 mnthe 3 L¥ | 67 ix sve 3,03 
Oolombiar Nat. Riy 4 mot ; f 18 88,4 5,72 + 22.336 
Oosta Rica 5 mot t 29 } 34404 7.94 205,876 + 26 045 
wrado Extension 4 mouths Apr. 3 7 16,000'4 8,000 53,50 + 23 209 
Reypt a Delta : *b 5 4s 1220.+ 12,2 35,715 + 36,715 
thn {Spats 19 weeas VY 104 P94, 65.4 10.43 1.£75,6% — 835,721 
= erpationa of 4moths Apr. 3 Gr + 2,906 292,000 + 5.73? 
Central Ameri Net Qi 1,62 129 861 + 18. 60 
LaGuaira&Caracas 4 montt P 223 4 (k).5C + %,7 55,200 + 25.22 
NassjoUscarshamp 2 moths | 2 = $1,637 + 7,5 $u,8li + 11,63 
Ottoman Railway, , 
Smyrna to Aidi lweek ¥V 7,3 oe ee 
Paraguay Central. 45 weeks OF 4 6.080\— ~ 329 217.640\+ 30,240 
Piracus-Athens, & ymuths Sept. 3 DndS11574¢ + 414,841 16,380,765 + —§,299,660 
caaate abello, &. 4 mutt Ay : 3 5,500 + Bo 23,000/+ 375 
a: VaRdor ... 4 weeks Vi l] 4, 560 5.23 
Banta Fe Province, Sel 1,56 207,560 + en 
French Railwaye lmnth Mar. 31... 163,680 — 3,344 ss = 
Samana & Santiago 4 mnt. A; 16,753, + 7,414 53,633 + 21,851 
Zifraand Huelva. Smnth« Mar. 31 112 13,5.2 + 674 40,5564 10,560 
kj) I ling ga exchang 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Name. 


Oanadian Northern | 


Oanadian Pacific 





Present, Gross Receipta 
Period. Ending Mile- for Week. Total Gross Receipts. 
ee age. | _1920._1_+ or — = | 


> or - 
jweeks May 14 9,708 4 Py, 2% 
1S weeks 6, 141,502 19,734,923) 2,863,374 

















14 13,388 $5 s7e00 +617,00C 65,8 0,06. 4 10,479,0C0 
Grand Trunk...... 19 weeks 14 3,616 £251,665 + 18'969 4,823,221 71 859 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 

Nome. Period. Ending Gross. Inc. or Dec Net. Inc.or Dea, 
& gras Central | lmnth Feb. 29 148,297 + 3,592 

Hudson Bay é mnths 1,28 901 — 94.499 ; 2 

Sorthern® ..{ Lmmtn Mar. 31 §4'587;7 04 1,055,350 7 . 
Osnacias See Mar 3, SuztOO700 + 1.7.6 550 ; 
Ganatian Pacific* .... Mar. 3] 5,716,000 + 3,542,yuu 1,951 

Pacific 3 mnths 43,186,000 6:72 "000 3 258 900 Sie'ony 
est L math Mar. 3. @1,182 800 49,900 3,179,004 30:.500 
Sa pace fen wee Bee MMEMDRRIEI 
Waite kes 6 Yumon.-- 1d mnths ec. 5) §1,284,080— 606,69” a 





Live par rete 





Ss 


* We: “arul nae hefore cntins tares. 


ff exchange. ())C rted at the current rate of excbange. 






4) 


ways st the outbreak of the War 


OTHER COLONIAL RECEIPTS, 





—_——_—< 


_Week or 


* Month 


ie ___TAR,_RCOnoust __tay 2 


RAILWAY AND TRAMWAY TRAFFIC RETUR 


No traffic returns of British Rallways have been issned since the Government took con 
The Government took over control of the Irish Railways as —4t4=, 


Present) Gross = Wel ne 
| Period. nding Mile- a 


a ft ee. | eis ioe ae 
Beira and Mash pO ~*s 
onaiand ......f bmnth Feb. 29 810 2.438 + 17.163 é 
Mid. of W. Anst... Gmnths Mar 31 277 13 701 + n “ 
New Oape Central 16 weeks Apr. 24 205 24 $021 Rio, . 
Bhodesia Railways lmnth Fob. 29 1,397 gee, ‘ oa Hig, “2 
Rhodesia Katanga i mnth a9 fee 7 aE t he pe Me 
Shire Highlands, — ee » 
Nyasaland. Smnths Mar. 31 2500 = my 
oll ws « 
AMERICAN RAILROADS MONTHLY STATEMENTS 
_—_- — 
Recelpts for Mont TT ane 
Name. Period. Ending » Total Becnpg 
—_> 
1919, ; +or— me. aon 
8 1 | 
Atchison Topeka ........| 2mnths Feb. 29 16.790 46" § 
daltimore and Ohio 2 moths 29 1S. 71 ; ran MSHS 5 hg 
Chicago and Milwaukee... 2 moth 29 11 595, 5/4 1.642 558 51, SSA Mag ty 
New York Central ..... 2mnths 2 23,704 o48 + 3,21. 25,188 15 4 Sp 
Pennsylvania 2 mothe 29 26,677.15 . "420 905 1 9L995 
Bouthern Pacific ........ 2 moths 29, 13,033 Bs + 1,955.25) ae Pe 
23 + uy 
— — ———— 
TRAMWAY AND OTHER WEEKLY Grogs RECEIPTs, 
—_— 
iii ened 
———$$$___ 
Present Receipts for Toi 
Name, Period. Ending Mile Week. 
. e on , 
we 1615-20./+ oF =| mean | @. 
= : i 
Anglo-Argentins 19 weekr May 1° 2 15,885 l * 
Burnley Corporation 1 week day es ; e + LAUSCLL + ts 
Calcutta Tramways... 19 week: BS1,758 + $880 a + ae 
Chatham — .8 weeks Mas @1,697 + 1d 2 tt a 
yptiap Markets .. 18 week~ ets: g 
Cacow Vorporation ~— - is 
Tramways ....... 2) weeks 15 £4,420 + 8% 1,637.8) 3 
Hong Kong ....... Sweeks Apr 5 BiS.20 + 8, 364 a at “ 
Isle of Thanet ..... 82 weeks May 1! ef + 115 Mod Te 
Lanarkshire ... 13 weeks 6 2) BNZIS BSH) ES 
Lancashire United .. .9 weeks 5 é5, + 259 62 + Sm 
Liverpool Corpora- 
tion Tramways.... 20 weeks l ‘ @5245 + 4,950, SBS + my 
L.C.C. Tram ways 7 week l 414 £65.54 + 1287 S7R6b+ Ke 
Madras Elect.(2 wks) 2: week» l ReSt.*7 | 7,848 $%,0% + US 
Pernambuco Trama.. 15 week l €6,2%6, + 568; 151,063 > -. 
Shanghai Electric .. 4 mnths A y ee + 17,00 657. + 
Bingapore Electric .. 14 week l £25.90\+ 10,536 323,915. + Hr 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPT, 


Name. Period. 
Alabama Power .... 1 mnth 
Brasilian Traction, } . ‘ 

receipts in milreis moth 
Brisbane Electric 4 moth 
British ne c . 

Electric, Bc. ....5 ° =a 
Buenos Ayres La 


Oroze Trams 10 mnths 


Burmah Elec. Tram 


ways and Lighting 9 mnths 
Cape Electric Trams. 10 mnths 
Canadian - Western 

Natural Gas ... 6 mnths 
Carthagena and 

Herrerias Trams. 4 mnths 
Catalinas Ware- 

HOUSES ...cccee vee l moth 
Chillagoe .......++ «+ lmoth 
Cities Service Oo... . 12 mnths 


Cordoba Light, &c... 12 mnths 
Cuba Railroad ...... 8 mnths 


Elec. 8upp.of Victoria 48 weeks 
Havana Elec. Rail., 

Light, and ase 2 moths 
International 


Light and Power ) mnths 


Kalgoorlie Electric a 
Tramways ...... } 19 mnths 
Keystone Telephone. 5 muths 
La Guaira Harbour... l moth 
a ay — ... 4 moths 
ma ht, Power, » 
and ways.. } 2 math: 
a a meets lmnth 
anila ectric . 
Railroad, &c. ... } 2 muth 
Miss ijqi River Powr 1 month 
Montevideo Water... 2 mnths 
Para Electric..... -- Smnths 
Rangoon Electric Smoptbs 
do, 4 mnths 
Toronto Riy., &c... Smnths 
United Electric T. of 
shel Eetvesds\| 
D 
of Yucatan...... 5 mnths 
Utah Securities .... I mnth 
— Gran Bioctste, -. 12moths 
ctoria Falls and) } 
Transvaal Power j | @24rter 
Winnipeg Biestrie. . Smoths 








Present Receipta Tota! 
Ending Miie- for Month. Receipt 
age. 20. | + or =| 19192. | +0- 
- Gross $259,055'+ gai) . | . 
June ©) {Net 81308:2+ m7) -. 
Mar. 31 Groas 9,900,000 + 570.000) 28,936,004 Su2m 
os Net 000'+ 297,0 0) 15,404,000 22000 
A\ ; “ts r 6,115) 107+ 38 
¥ xy Gros S761.182 + 112,068) 6.557.804 1,16,n1 
Mor. 31) Net s2slcos + Suel/5) 1,655,004 Sim 
A 61g 83,429 + 9,688] SOL aa 
’ ma BA4,673 + «7,059. it AD 
? Grose 2.1 + 3,25 265,65) + aan 
Net « ~ ses! 75,0 ihe 
Ma Gross , $106,78,— 233%) GLS9— Me 
Apr. 30' 12 65.482 + 3,606) U7,+ 18 
Mar. 31 Gross “ : t 8,520) 
May 31 Gross ; ee . 
Net £i,a ee ee 
. Pdpoas $2 193.523, 245,706) 0,618,027 = 1778 
Mar. 31 He VS 5.494) 10,925 8B. LA 
Mar. 31} .. 2.85.94 2,002) _ Bu,OABi¢ a 
{Gross $1060,178— 105,24) 6.40.15 + LACS 
Feb 2 { Net | $228.0 :91— 1035 2 SA » es 
eb. 29 £4 279 1,247) 7 
vo © in 56.0501 160.28») 1,747,057 ae 
ro i { Net Sez. 4734 75,463, 14504 Ue 
Gross, @12,4/i\— 728, ade BR 
Mar. 31 Net 67,95)\— 620) 78? - 
Oct. 3 204  * oo a 
ee Net i ~ ue 
: 5, % + 15,165) 42974 
Mar. 31 {New Oa 830 , 7,076} 158,59 + nul 
Apr. 3 ° élluse 5,382; oS bm 
30 : @ol42 4 Sli) Os mie 
. Gross B56,b2- + 9,946) li ia 6s 
ow ae { Net 24,12! ay wese & 
Mar. 31 Gross _ 276,62 adue ‘a iit 
< 78,243\4 66,507} SO6tB+ 2 
Feb. 29 {See . 4, Zall— 5,420) hi = at 
» § Gross 192,146 t 6,567) pa 
June Net 150 1,003) 8 ie 
Feb, 29 Prete 2,148) wets g 
. § Gross £277 — $71) 52.2 (3s 
Apr. 3 Net | £10,727 — 1,172! 1 at 12 
Gross) €17, 94+ 3,799) ‘wr 32 
mar 34 ee “ana ta) NO 
Apr. 0} &B a. t | want a 
68/4 172,383) 3, iv 
mar. 31 { Sie* Meena ¢ 167,188) 120s | ns 
i> %& 
42,174 5,160] _ 264,808 + 
Avr. 3) Greve.) grate sim) AAS IR 
3014 Net | §166,599\— 32,588 ga 
| § Gross sit 60,565) ++ on 
May si\{ Net | 0 067 a gam ws 
Dec. 31, Net | $52,500)— & | - 
Dec, 31} Net (£207,421 . ioe ge 
Gross! $:55.915/+ 7197 1,400 364,159 ¢ 
Mar. si\{' Net FERRET "Kod “mse © 


4 4 weeks return. 
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Moy 22, 1920.] 
coMPANY MEETINGS, &. 


L AND LONDON AND GLOBE INSURANCE 
COMPANY, LIMITED. 


gaTISFACTORY YEAR—NEW RECORD FIGURES. 
mk BARNES ON THE PRESENT TAXATION. 
DEPRECIATION OF INVESTMENTS. 


LIVERPOO 


eS a a 


ith annual general meeting of shareholders in 
ol and London and Globe Insurance Company, Limited, 

erpool al - 

we nm the 18th instant, at Liverpool, Mr A. K. Barnes, 

Ma, 

he company, presiding. 


The eighty-fot 
the | 
was he 


‘ [ t 
nairman Of | 
; on i ‘oposing the adoption of the report and 

The Chairman, in proposing I } 


s for the year 1919, expressed regret of the board at the 
their colleague, Mr Alfred Fletcher, who joined in 1847, 
years he had acted as a director had ren- 
most valuable assistance. 


¢ 


coun 
Joss 01 
god during the 45 
ered the company 
= : al It ance ( ‘ 

ith regard to the fusion with the Royal Insurance Company, 
With reg< th 
at soe ™ speak of the results, but during the 


i was 5 ‘ 
: time which had elapsed since the companies joined hands 
hort tume i 
- ample evidence that the association would result to 
there was amps 
" } ly ntaue 
deir mutual advantag 
iE ACCOUNTS—A NEW RECORD, 

osterring to the accounts, the Chairman said he was very 
Referring 8 ; 3 

ed to be able to say that during 191g progress had not only 
sn maintained but actually improved, with the result that 
5 mMalhtaiuce, 7 3 
anther record for the company had been established. The in- 
gnother ; 

had been increased by £1,024,000, and had reached the 
ome Halt = * Bsr : 
» of £8,392,000, against £7,3605,000, and the surplus on the 
cs iting accounts had increased trom £,1,007 000 to 
113,900. He was pleased to sav all departments had contri- 
intad to thes excellent results. 

tH FIRE DEPARTMENT. 

Dealing with t fire account, he said the income in the last 


two years had b increased by over £1,000,000, for which con- 
tioved progress th were greatly indebted to their officials ali 
mer the world. ‘The losses for the year were /1,923,673, a 
guller total than in 1918 by some £58,000, and the loss ratio 
mas 42.1 per cent., which, as far as the company’s records showed, 
wis the lowest since it was founded. In this connection he re- 
med particularly to the work of the company’s United States 
dicials, by whose efforts the loss ratio of the company was one 


the lowest reached by any company doing business in the 


mn 2 


tates on an equally large scale. 

Owing to increased cost, both in taxation and living, expenses 
bad gone up, the ratio having increased from 36.27 per cent 
to B.20 per cent., and he was afraid they must be prepared for a 
farther increase rather than a diminution 


UNDERWRITING. 


The underwriting surplus, £805,491, or a ratio of 19.63 pet 
cat, was a record for the company, and, after allowing for the 
additional yo per cent. on the increased income, they were able 
transfer a sum of no less than £694,690 to the profit and loss 
“count, a result which he was sure must be satisfactory to the 
sareholders. 


ACCIDENT, MOTOR, AND BURGLARY SECTIONS 


In the accident di partment there had been increased progress, 
0 which all parts of the world had contributed, the underwriting 
surplus being £252,504, against £243,524 In the previous year, 
m after providing £188,684 for the additional 40 per cent. 
aeessary, they were enabled to transfer a sum of {£94,000 to 
Poft and loss account. Owing to greatly increased cost of 
pairs in the motor-car section, insurance companies as a body 
bad been compelled to charge additional rates, and the increase 
2 burglaries had also necessitated a raising of rates. He hoped 
We result of this would be to put these sections of the business 
@ a better-paying basis. 


LIFE DEPARTMENT 
As to the life department, the year 1919 was a good one, and 
“t company had secured its full share, if not more, of new busi- 
M3 of the best class without any modification of the full tabular 
Mes. = The net claims paid and _ outstanding amounted to 


f . 5 ; . 
£309,158, being somewhat heavier than in the previous year, but | 
Mount was in no way excessive, and not beyond the reason. | 


lt fluctuations which might be expected from year to year. 


MARINE DEPARTMENT. 


I ; 
bas the marine department, reference had been made a year 
"0 the policy of meeting the great shrinkage of income when 
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| directors had been justified 


| against £552,457 for 1918, 
| Sea had been far above the 


_ entered the 
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eased. The figures showed that the 
» as the net premiums showed a de- 
as compared with those of 1918. The 
_ Provision for every known 
closing of the books amounted 
Since the turn of the ye 





the business of war risks c¢ 


Crease of £17,000 only 
claims making ample | 
the time of the ee ae . 
Oo £43,449, 
ar disasters at 
diiemmaroe average, and it would almost seem as 
* the war that carelessness was prevalent both with 
regard to navigation and protection of cargoes, especially so j 
connection with fires on shipboard and petty theft and ilfera . 
Cargo insurance was keenly competed for, cuctiadaate by ae 
numerous new ventures which had within the last ioc 
marine insurance market. 
known were now being 
as theft, short : 


years 
Risks hitherto largely un- 
placed upon marine underwriters, 
Serious claims cae i wae eee ane. book 
iaenaiaeanes re, paid for theft and pilferage, and he 
1 é is class of loss w 
ports of the world. 
increasing cost of 


such 
damage. 


; as fairly general at all 
Another point of importance was the 


repairs. The surplus on the 
represented 26.49 per « 


per cent. in ror8. 


ever- 
underwriting 
ent. of the premiums received against 21.18 


DEPRECIATION OF INVESTMENTS. 


On the subject of investments. the Chairman referred to the con- 


siderable fall which took place in the 


values of securities during 
IOT9. 


' hi 
At last year’s annual meeting the Chairman had 


been able 
to report that the provision made in 


previous years had been 
ample to cover the depreciation to the end of 1918. He wished he 
could give the same assurance to-day. The directors, however, 


had to provide no less than £.300,000 to meet the additional 


shrinkage in 1919, and they knew there had been further marked 
depreciation since the commencement of the present year. 
PRODUCTION AND TAXATION 


He hoped, however, it was not unduly optimistic of him to 
express the opinion that the country was slowly but surely emer 


g- 
ing from the chaotic condition into which it was thrown by the 
war, and was heading towards permanent recove ry. There were, 


he thought, hopeful signs that labour was becoming more settled 


and therefore more productive. This meant larger exports, which 
were already showing themselves, and which were so important at 
the present juncture. This in turn would hasten the recovery of 
the value of the sovereign and place the general finances of the 
country on a sounder basis. But these hopeful features would be 
upset if the Government adopted methods of taxation which would 
kill enterprise and expansion. Present taxation was sever 
enough, and was as much as the country could stand without 
further seriously handicapping industry. There was such a thing 
as killing the goose which laid the golden egg. He _ believed, 
however, the Government would have the good sense to stop short 
of such harmful methods, and perhaps the country might be for- 
tunate enough to see fhem start to do some economising on their 
own part. 

The interim dividend had already been paid at 8s 6d per share 
less tax, this being an increase from 7s, and the directors now 
recommended a similar payment, making 17s per share, less tax, 
for the vear. as against 1ss for 1918, and as the shares had now 


been split, this made an increase of 4s for the year. 
PROFIT AND LOSS ACCOUNT 


Dealing with the profit and loss account, the Chairman said a 
sum of £322,570 Was necessary to meet the dividend and the 
interest on debentures, and a further sum of £425,000 to cover! 
income tax and excess profits duty. Of the amount at credit of 
this account £25,000 had been added to staff pension fund, and 
the net balance to be carried forward was £423,971 as against 
{f48<,483 in the previous year. 
= Se Ma this year’s working, he was glad to say that 
the results so far were quite satisfactory, and he could only hope 
that next year the directors would have an equally good report 
to present. 

THANKS TO THE DIRE TORS, MANAGERS AND STAFF. 


The Chairman concluded by expressing the thanks which —_ 
due to the local directors at home and abroad, and also “oo 
| managers and every member of the staff all over the world. tte 
vear from the shareholders’ point of view had been an excelien 
. ems with which the managers had to contend 
in previous years, and he desired 
especially to mention the general manager, Mr ee er 
had an exceptionally arduous year. Mr Dent had gun 7 
t skill and determination, and the result of the 


one, but the probl 
| had been quite as difficult as 


| problems with grea 
vear was a great tribute to him. 

~ Sir Aubrey Brocklebank, Bart., : 
: without discussion 


seconded the resolution, which 


was carried unanimously 
The usual formal business followed. 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Name 


INDIAN 


Assam Bengal ... 
Barsi Lt. Ry...... 
Bengal & N.Westrr 10 «| 


Bengal Nagpur. . 


Bombay, Bar.& C.1 


Burma. 


Delhi Umblia Kiks 
Rast Indian .... ¢ 
G.IndianPeninsenula § 
Madras & 8. Mahr 
Bobiik'd &Kumaocr 
Do Lucknw-Breilly | 
Bonth Indian... . 
Sthn Punjabimnth 


FOREIGN. 


ARGENTINE. (a) 


Argentine N. E. . 
Argentine Trans . 
B.A. and Pacific 
B. A. Gt. Southern 4 


B. A. Western ... 


BuenosAyres (> 


Qentral Argentine 


Cordoba Central . 
Entre Riog...... 


Braz AN { 


Brasi) Gt. Sonthn 
Gt. West. of Brasi 


Leo Idina. . 

Sav Paulo oe 

State of Bshia,8. W 
i . 


Nitrate e (2 we e bs). 


Peruvian C orp. 


ED Hdd dinecaus an 


Cuban Central 


Havana Central . 
United of Havana. 46 weeks 


Weat of Havana 


URUGUAYAN 


Oentral Urngnay. 
0. Urnug.(Kast. Ext.) ‘6 weeks 
O.Urug.(Nrth. Ext) 45 weeks 
©.Urng. | West. Ext) 46 weeks 
Midiand Uruguay 
North-West Urug. 10 mr 


Uruguay North 


UTHER t 


Alcoy and Gandia.. 20 weeks VJ 
| “ee 4 
SIN 66 ee kiten si 10 

OolombiarnNat.Rly 4 mnt! 


Oosta Rica . 


Dorado Extension 


Egyptian Delta.. 


Gt.Southn of Spain 


International 


Central America 
LaG uairaaé Caracas 
NassjoVscarshamn ; 
Ottoman Railway, 

Smyrna to Aidin 
Paraguay Central 
Piraeus-Athens, & 
Puerto Cabello, &c 


Salvador . 


Banta Fe Province, 
French Railways 

Samana & Santiag: 

Zifra and Huelva. 





CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Name. 





Osnadian Northern 
Oanadian Pacific 
Grand Trunk...... 19 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name. 


Algoma Central 
dudson Bay ........ 


Canadian Northern® .. 
Oanadian Pacific® .... 
a 


Temiscouta 


to 


2 weebs Apr. 1 


l weeks Mar yt 
Smuths De 3 


. 45 weeks Ma 


8 Fel 
5 Apr 


ymbpths N+ 
. A} y 
46 weeks May 





lmnth 
8 mnths 
1 math 
3 mnths 
lmnth Mar. 
3 mnths 
lmnth Mar 
5 moths 
lmnth Mar. 
. 12 mnths Dec, 


White Pass & Yakon.. 


Apr. 10 


ks May 8 
6 weeks Mar 
weeks May 


15 


moths Mar 
weeks May 


Mar 


SM 


M 


ur 


M 


. weeks Via 
mnths Apr 


45 weeks Vf 


iOQmnths A 


Ay 


tn OO OH CH Ge 


& Ma 


Apr. 3 


5s I 2 


M 


pt. 3. 


Mar. 
Ap! 


www 
ya 


(k) Including 


Period. Ending Mile- 


19 weeks May 14 


s% 


i4 


Period. Ending Gross. 





re rr 


* Wet earnings before deducting taxes. 
(a) Converted at the par rate of exchange. (b) Converted at the current rate of excbange. 





Present Gross Receipts for Total Gross Receipts. 
Period Ending Mile. Week or 


1918-20. | + or — 191-20. | += 
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Gross Receipts i. 
Total Gross Receipta. 


B00 19,734,923 +  2,843,3 
4570,0U0 + 617,000 65,8 0,00. + 10,479,000 


€251,669 + 18,969 











Inc.or Dec. Net. 











Feb 
Mar. 


3, wa 1, 968.000 + 








OTHER COLONIAL RECEIPT, 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


© traffic returns of British Rallways have been issued since the Government took control of the 
. The Government wok over control ofthe Irish Hallways an from Jantary 1 


Lat, Tang, PY CMMDTOAR of the War, 








Beira and Mash- 
onaland 


Rhodesia Railways Imnth Ff. 
Rhodesia Katanga | month 
Shire Highlands, 


Name. Period. Ending 


Atchison Topeka 


31 
24 


Present nt! Gross | Recel 
Name. “Period ‘Roding Mile- | _Week or Month. 


age, | 191819. | + or — =| Saag 
e. 


lmoth Feb. 


Mid. of W. Aust... Smnths Mar 
New Oape Central 16 weeks Apr 
b 


2 8102 + IT 


277 13 741 
205 3002 t a 


2 LS? 86 sews f 2M 


ay ee 7,95) 
Nya asal saland 3m ths M ur - 31 





Baltimore and Ohio ....| 2mnths« 
Chicago and Milwaukee.. . math 


New York Central 


cece 2 mnths 


Pennsylvania ..........| 2muths 


Bouthern Pacific 


— _— — 
Name. Period. 
Anglo-Argentine .... 19 weeks 


Burnley Corporation l week 
Calcutta Tramways... 19 Weeks 
Chatham & District.. 18 weeks 

yptiap Markets .. 18 weeks 
Glasgow Vorporation 


Tramways ....... 2) weeks 
Hong Kong ........ 4 weeks 
Isle of Thanet ...... 52 week« 
Lanarkshire ........ 18 weeks 
Lancashire United .. .9 weeks 


Liverpool Corpora- 
tion Tramways.... 20 weeks 


L.C.C. Tramways ... 7 week- 
Madras Elect.(2 wks) 2) weeks 
Pernambuco ma.. 18 weeks 


Bhanghali Electric .. “4muth 
Bingapore Electric .. 14 weeks 


TRAMWAY & OTHER MONTHLY 


Present Recelpta 
Name. Period. Ending Mlie- for Month. 
i age. 1919-2 


Alabama Power .... 1 mnth 


Brasilian Traction, ‘ ; 
receipts in tires} moth 
Brisbane eee .. Smotb 
British Columbia ss 
Electric, &. bis} Smnth 
Buenos Ayres La 
Crose Trams .... 10 mnths 
Burmah Elec. Tram- 
ways and Lighting 9 mnths 


Cape Electric Trams. 10 mnths 


Canadian - Western 

Natural Gas ...... 6mnths 
Carthagena and 

Herrerias Trams. 4 mnths 
Catalinas Ware- 

HOUSES .....000 o> 1] month 


Chillagoe......... -. lmnth 


Cities Service Oo... . 12 mnths 
Cordoba Light, &c... i2 mnths 
Cuba Railroad ...... 8 mnths 


Elec. 8upp.of Tisterte 48 weeks 
Havana Elec. il., 
Light, and ott 2 mnths 
International 
guisht pan Fes er 
algoorlie Electric 
Tramways ...... } 10 mnths 


9 mnths 


Keystone Telephone. 3 mnths 
La Guaira Harbour.. 1 mnth 
i — rs ... 4 mnths 
ma Light, Power, . 
and ways. ‘} 2 maths 
Lisbon Electric... ... lmnth 


Manila Electric . 
Railroad, &c. ... 2 muth 


Miss ijqt River Powr 1 month 
Montevideo Water... 2 mnths 
Para Electric........ S mnths 


Rangoon Electric .. 3mptbs 

do. 4 months 
Toronto Rily., &c... 5muths 
United Electric T. of 


u meougevises vane € mnths 
Db lroads 
of Yucatan...... S mnths 


Utah Securities ..... i mnth 


v= Gua Rete .. 12 moths 
cloria ab 
Transvaal Power j | @24rter 


Winnipeg Biectric. . 3moths 
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eoseeess) 2Dths 


\ 


6 
sadbsbicaniiias 2mnths Feb. 29 16,790 466" 


29 13,989,717 
29 23,724,948 
29 26,627,154 
29, 13,053,251 


—_—_—- 
Prese Receip 
ding| Mile Week. 
ase. | 1915 
1? ~ es 
«‘. 
l 354 Ro) 
6 49 21,097 
12 @t4: 
18 "9 2*4,42 
3 ° $5.2 
15 « 
6 288 at: 
li 38 &3, 


1s 124 & 


4i5 £85," 

i ReSt,* 
€6,2 

Fee 

1 €25.9 


Net $150,812 


Gross %,9 


Juve 40 {ie $259, 05S 


£1 921,5 +} 
56,¢67.127\. 
29,143 504 i+ hy um 


$$ 


4 

2 11 595, 54 3 
+ 

- 


+tet+e ttTrt? +4 ++++ 


| + or —| 1919-20. 


é 
98,189 
Hi} 


ha 
te 


rr" 


By 


| 191980. | 4 we 





27 155 
36 922 


1,657,8% + 


2) 15 + 
20. 


eos 


Total 


LSS + Roan 


1h 


Kis 


7,63 


Ka 
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GROSS & NET RECEIPTS, 


| +oa- 





—_ oe * 
570 G00) 28,936,090 + 3,112 0% 


Mar. 3 531.0 7.) 0, 15,408,000, 22640 
Apr. 3 - “is 6,115 eas oe 
. oss) $761.18: 062! 6,557,899 4 1,16i,71 
Mor. 31) {Set Saal 5) 1,968,000} S88 
Aj 6l4 €53,429 507,116 72,38 
33g. | 48,673 walt Se 
31,391 00) ul 
: sy “aut 75,900\— 1665 
Mar. 31, Gross , $106,794 CASI9— 78 
Apr. 30! 12 &5,4 7,731 + 188 
Mar. 31 Gross oe Os ” 
May 31 Gross oe ee - 
Net £1,208 : as 
'$2 193.2 704 20,619,927 |= 1,372.58 
Mar. 31|{ Grow ee so 5 as gs a Late 
Mar. 3) > de 20, 
“ep Gross $1 000,17 09,2 4! 8,540,615 + LAGI 
Feb. 29 { Net % 0.433 238,678 ¢ 4658 
Feb. 29 22 ta4 279 45 675+ ae 
: Gross §564,+5 + 28°) 1,747,557\4 3 3 
Feb Net 26.47 674.5 + ng 
Gross, @42.4/1 i052 + 
Mar. 31 Net “7,95! 68 78? = 
Oet 31 24 a 27,655 . 
an et v oe , ¥% 
3 429704 
Mar. 31) { Grows M83 156,50) $ Bald 
Apr. 30 : éll.ui4 + ode 
Pa «0,14 | aden is 
, a £56,b2 o™ 63 
ene 2 { Net £24,125 wose % 
Mar. 31 Gross 276,622 ma mn 308 
45 §56,£81 + 
Feb, 29) { Sor eral | = ase 
eG 192146 + 
June 3 Gross} 150,989 + on0,bedh us 
8 geal ee ta Ba 
Gr i ce 
Mar. 3 oe 69. a+ 24,3594 ‘oe 
Apr. wd) 2S } «7. oy a 235,08 
c 
Mee. & (‘Ser smc0s + + 147,159) 1,202,181 = yt 
| % 
Apr. 30, Gross | £42,174, + fiat | eae ipa 
Gross +4, 93,013)- 158 
0 { Net 166,589 | — Te 
May 31 { Net | 067 _ mi- ex! 
Dec, 31, Net | 82 614, cS 
Dec, 31] Net |#207,21) gee 
6.91514 TLSTH 1.40068 fae 
Mar. 31 {Ser “Net | $103,601) + 364,153, 


t 4 weeks return. 
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| the business of war rj 
EETINGS, & ae sks ceased. The figures s 
M Cc ee Fr Tisks ceased. The figures showed 
= coMPANY er § ° ~ Sap aes been justified, as the net aan ae oe. 
rease 0 £17,000 only a6. Commane 3 —- 5 é i. 
L AND LONDON AND GLOBE INSURANCE — laims making’ ample provision tag oye yee Of 1988: The 
COMPANY, LIMITED. the time of the closing of the books — 
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. . wi res on shipboard and petty theft and pilferage 

. ghty fourth annual general meeting of shareholders in argo insurance was keenly competed for, particularly b : 

. eighty : . oe a 5 ee eee é 

. The erpool and London and Globe Insurance Company, Limited, "UMerous new ventures which had within the last t ee 
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and : > P . siata 2 « { cos oO repairs The ; 
ad ed the company most valuable assistance. aa te : repairs. The surplus on the underwriting 
Gts . re esented 2 rice * . ‘ . 
a. sa sequel 10 the fusion with the Royal Insurance Company, I @ 26.49 per cent. of the premiums received against 21.18 
<a ith rege ’ . er cent. in 1918 so. ; 
Ge 4s somewhat soon to speak of the results, but during the gt®. 
« was >’ 
e lapsed sivce the cx anies joined hand 
— . ( lé elapse iL'¢ 1 companies nec lane . 
sort time which had | ay ) 7 DEPRECIATION OF INVESTMENTS. 
5 was ample evidence that the association would result to 
Ty there : On the subiec t of investments, the Chairman forrea . 
. ae J , th lairman referred to the cc 
an cheir mutual advantage siderable fall whict “ ' e con 
the é 8 vhich took place in the values of securities during 
Biss HE ACCOUNTS—A NEW RECORD, gig. At last years annual meeting the Chairman had been able 
a to report that the provision made in previous y had | 
ne Referring to the accounts, the Chairman said he was very aie a od i , JES EG eee 
nelerrn 5 P almpie to cover the depreci: oO ) 2. A f . ‘ 
4 to be able to say that during 1919 progress had not only 1a I epreciation to the end of 1918. He wished he 
eased ; ; : *, | Could give the same assurance -dayv. The wince sated 
maintained, but actually improved, with the result that —- ; assurance to-day. The directors, however, 
malntdal - : — 1ac O provide no ie c 4 200.001 y Mee he :; 
ian ther record for the company had been established The in- , I ss than £300,000 to meet the additional 
gnother a shrinkage In 1019. an hey kne iere he been rT ke 
me had been incre ased by £1,024,000, and had reached the ' 19, and they knew there had been further marked 
come i et ote ‘ aepreciation ;s e commencem O > Drese vear 
—~ on of £8,392,000, against £7,308,000, and the surplus on thi t n since the comm ment of the present year. 
on on Sa a . 2 Se. rom {1.007 
a yoderwriting accounts had increased tron £1,007 ,000 to PRODUCTION AND TAXATION 
frws.q00. He was pleased to say all departments had contri- ; :, 
nes i a . sie i: Sao Hie hoped, however, it was not unduly optimistic of him to 
‘ tad t UICse <A eek sLoMs : 
wiry gute express the opinion that the country was slowly but surely emerg- 
as tHE FIRE DEPARTMENT ing trom the chaotic condition into which it was thrown by the 
- : ' war, and was heading towards perman CON Ther ere 
th Dealing with t fire account, he said the income in the last. | ' : : ng towards permanent recovery. There were, 
veal he thought, hopeful signs that labour ws ecoming more settle: 
1@ two years had | increased by over £1 000,000, for which con- _ : peru _ that labour was bec ming more ettled 
oe \ 4 } air 1, and therefore more productive. S mez arger exports . 
Sus Munued progress they were greatly indebted to their officials all a .. more productive. ‘This meant larger exports, which 
we : 7 were already showing themselves, < hic ‘re § 
s Boer the world. The losses for the year were /£1,923,673, a | , Cady showing ¢t elves, and which were so important at 
1S c -o ye e pres ictur his i \ as , Tecove rf 
a galler total than in 1918 by some £58,000, and the loss ratio om ia ent juncture. This in turn would hasten the recovery of 
I , : : » value of tl 50) ion ; lace the general me 7 
G2 BB vas 42.1 per cent., which, as far as the company’s records showed, the value of the ereign and place the general finances of th 
9 


Scials, by whose efforts the loss ratio of the company was one 
_ ' . ough, and was as much as the country could stand without 

{ the lowest reached by any company doing business in the enougl und t ) y could 1 t 

os c arr : further seriously handicapping industry. There was such a thing 

Sates on an equally large scale. : a ye 

a : as killing the goose which laid the golden egg. He _ believed, 

. Uwing to increased cost, both in taxation and living, expenses ao 

a . } : if ‘ however, the Government would have the good sense to stop short 

of = bad gone up, the ratio having increase rom 36.27 per cen 

_ : ” 7 as of such harmful methods, and perhaps the country might be for- 


to 38.20 per cent., and he was afraid they must be prepared for a 7 
vs , ! ' I ; li tio = tunate enough to see fhem start to do some economising on their 
*s mier increase rather than a diminution. 

4 own part 
5 4 . DIT . Tha j ‘rim dividend had already been paid at 8s 6d per share 
16/7 UNDERWRITING. he interim dividend had aireaady b¢ ps é I 
‘ ; ; f a an he cror ow 
- The underwrit urplu £S I 1 rati f 19.63. per less tax, this being an increase from 7s, and the directors now 
mw underwriting sur s, 208.461, OFT ¢ atlo ft O03 | ; ea ; Bt ny . : 
nm q if 2 oo id. af llowing for the | comme nded a similar payment, making 17s per share, less tax, 
eil., was a record { 2 Cc any. and, atter allowing tor tnt ' ; 
ve Oe ne 7 ' for the vear. as against 14s for 1915, and as the shares had now 


“7 additional go per cent. on the increased income, they wer ab 


ial w transfer a sum of no less than £694,690 to the profit and loss been split, this made an increase of 4s for the yeat 

7! acount, a result which he was sure must be satisfactory to th PROFIT AND LOSS ACCOUNT 

os careholders. Dealing with the profit and loss account, the Chairman said a 
‘ ACCIDENT, MOTOR, AND BURGLARY SECTIONS sum of £322,570 Was necessary to meet the dividend and the 
_ or c ‘ Oo ove 

a ln the accident department there had been increased progress interest on debentures, and a com ; _ “ — ssp 
Sst ‘which all parts ak ties world had contributed, the underwriting income tax and excess profits duty. r tne amoun at ¢ : , a 
ors sur} : bei ‘ a : ; os ‘ : F : . ’ : aiieilioe sas this ack unt £25,000 had been added to staff a fun¢ » an 

458 mpius being £282,504, against £243,524 In the previous year, the net balance to be carried forward was £423,971 as against 
3 ad after providing £188,684 for the additional 40 per cent. f48<.482 in the previous year. 

a aecessary, they were enabled to transfer . om of £94,000 to ae 04 eel to this year’s working, he was glad to say that 


a Moit and loss account. Owing to greatly increased cost o! far were quite satisfactory, and he could only hope 


the results so 


‘pairs j . ee - ance s as a body 
Pals in the motor-car section, insurance companies as a bod) that next year the directors would have an equally good report 


x ‘ad been compelled to charge additional rates, and the increase 


7 j > to present. 
‘Le 2 burglaries had also necessitated a raising of rates. He hoped | a 
iB “ result of this would be to put these sections of the business THANKS TO THE DIRECTORS, MANAGERS AND STAFF. 
© a better-naving h- | eh | ee said = 
i pres Ses. The Chairman concluded by expressing the pe — o 
- LIFE DEPARTMENT due to the local directors at home and Ns _ ns? hh 
: is a ' , } . » of: . 7 the worid. ; 
‘a as managers and every member of the taff all over 
is 4 to the life department, the year 1919 was a good one, and aan “Tae shareholders’ point of view had been an excellent 
is Sen tecmeed He Salt shave, 1 aot: see, oo on but the problems with which the managers had to contend 
M83 of the bect c!- * oan oe se full tabular | Me: lems | ) C g | ducer 
ig tates, a Dest — without 7 modification of - ted ve had been quite as difficult as in previous years, and he “e “ 
33,08 Prag The net claims paid and outstanding amountec : iat ncaa tap, anniek aa Mate cae fe 
. . . m = 1 ; es all’ : ‘ 
gi #439158, being somewhat heavier than in the previous year, but had an exceptionally arduous year. Mr Dent had met the many 
4 a ee Was in no way excessive, and not beyond the reason- | ™ blems with great skill and determination, and the result of the 
* Bac i i 3 cpecte 7 ear. | problems great : 
tuations which might be expected from year to yea See ae a ane sabes 16a ‘ss 
a , ocklebank ‘ -d the resolution, which 
: Y Si ‘y Brocklebank, Bart., seconded 
‘ MARINE DEPARTMENT. Sir Aubrey . ee 
% a j rear | was carried unanimously without discussion 
Soe ot © marine department, reference had been made a yea The usual formal business llowed. 
i i ; on me > 7 ec uc } « 4 
ma 0 the policy of meeting the great shrinkage of income when 


aa 
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WESTBOURNE PARK PERMANENT BUILDING SOCIETY, \tisfactory figure of £300,000. W, 


1d 
shareholG 


INCTeased y 


RCE taken 


INCREASE OF ANNUAL DIVIDEND. imount carried forward by £19,296, making the , the 
rd nearl > Me amount ¢. f capital, 
: = . ; ' tit rward neariv £100,000. I think you will as mS Carrie? ae ee 
; The follow1 is the official report of the 34th annual meeting, ill agree » gered al 
i rh sol ” r ‘ . these figures are a Satistactory proof that the With Me th. # and wou - 
; : 3 t} estbou ; t nent uliding So y. OW Was , . SP gg: > COM " ; - tended ¢t 
' eat a e Westbourne | yd , sound position. I would also like to call PAny is in, Hi... wey intenees 
+h tnd me hy ¢ } ) ] hn Clifford. M.A The report and . a ail your attentio oa . ae had 
f CU vs “ iN - , -? . t! t “wl ‘ ay , } M tO the ; née lav * 
h a : — : . mat the whot ; OUT kk bentur: debt ha ! I Wt tan - gs ne 
Bee ne e-sheet revealed the strong position attained by this Lor nia } W Deen paid of ; enceedings 
ee Cas; ; 7 Like i ul Oo! the last rep rt, «1 new steamers ! ; —™ wy pres’ P 
ta t\ All depart nts showed larg increases, th asset , é; ETS Nave Deen de! 
32, t company, and I am glad to t y “Very 
b ’ iF : 4 t ~4.48 4 ‘ t< of £2 y . : i ou the reports io 4 
[| ; i? ~ + ' ; <e ce receis l I their WOTKING have been of the a aa D NA 
5 i. avinent of a dividends at interest r 1919 Althoug characte: NOSt satisfa-.,, aay AN 
i> ti } ' {vase 1 leasehold ert ; 
é aH kag — In January last we issued the balance of our ann THCE 
; B, +} SOK lat f \ ror the ; ur authorised , 
* nan \ I OOM thus ncrea . ae ; a) eeaard 
ia S 1 I nts 2 Capital of tt, \ird 
4s ve : 1 : t > ; rhe whole of thic ze pital the cop ‘ 
1 = ; ' \ J ‘ LY] ‘ ; i] Was at 


} NEED FOR MORE CAPrTar | 
: 1 that it was nec a MA 


SSaTV to take Dower a war 


rease the capital. and I appl 
| I th apphed for & sup 


j 
f 
~ / 
~ 
% / 
J 
a 
x ae 
a 
f 


; 1 } a ae tar\ larter uthorising t} ' ™ i) 
tree ft ncome-taX Davi nt | tr nnia bonus tund ia irter author itig thn ‘ t increase its sanis ; t 
iS sa ; ¢ 
} a , l f.2 00 £50 ‘ } res ’ 
- er £3,000 is distributable among the shareholders in 10921 to £5,008 With Sreat developmen 


deposit depart: t exhibits a margin of securitv of nearly |! West African trade, it is necessa the company t be \ ) has 
Hy [ 


as 
/ 
x 
= 
— 
— 
- 


et in order te 


:" ; t y Sc ¢ bru 2 : \\ ma xtra 
ii ; Ss interest g f c .« t ng | fain its position in this trade e nave j vavs been pr ud of + 
to conditions of withdrawal The chief offices are at 136, West fact that we have not only been abreast of the trade but i — 
é » UU alead ynact 
' } y » o} - - 
e terrace, | g l W. 2 and [ can assure you that in ire we intend to maip I 


EQUITABLE LIFE ASSURANCE SOCIETY R 
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to announce, y 
pne 1¢sth annua ting i in KE quital Life (ssurance teelu t ti Saturday | 
r . “alUrTday last 
: a > ety Wa ae S t., tt f s, Mans H - iL Mr Alexander Sin I Mir Sinclair had . 
aa . Wile nad by 
; } tt ? , ) lont . - 
: 5 t, I > i sl 1) Bart Pres nt i issociated with this company for 4: lle was appointed 
| t - PVeey «@ 
. chair general manager in 187s, and continu n that capacity om: . 
The President, in 1 ng tl adoptior f I rt and S when our es ae de : oe 
; ay g Boe Sor, when our association with the fi Lider, Dempster, ad r! 
. ' +» 5 i tt V DUSINess ana ms wel enti! , ( toa K place, and Mr Sinclair be i a partner with the lr Z : 
j fant : ' aa SS “a : : ; — \o0, being 
cl it paid i spe “ e assurances | Sir Alfred Jones in the firm of Elde: empster and Co. S s ; 
; on the average, siderably than twice the origina equently he was elected a director of t Atrican Steam Shiv 
; ssurt i the new busi! was larger than any amount. ( in 1901 During all thes I have been intimat ay 
3 } } } . eee th ¢ Cone wine 4 often ‘ . at . , ’ 
i 1 Dee! tained Dy t society Tor gg years rt fect « associated with Mr Sinclair Ilis ¢g iture endeared him t 
Bt ¢} —_ f ¢h Fane : : 4 + = I. } : , as 
4 g the shares of the University Life Office was, strict who came in touch with him, and h ith is a great blow t 
: } . + 1 . ; . . . OUDg 
¢ ‘ ng, that this societv had become the predominant share his agues and to this company 
| r in that concs In the untime the University Offi I have now formally to move, ihat t report and accounts 
! . t vuLy 
; nued its separate existence, and had obtained during its past be received and adopted 
: ir a substantial amount of new business The other society in Mr Owen Harrison Williams secor the motion. which wa ee 
which they had obtained a large number of shares—namely, the urris inanimously. 1 ‘ 
> : btat hl 
; ‘¢ Reversionary Interest Societv—was an investment company having THE DIVIDEND = 
; 3 a valuable nnection for obtaining investments in reversions and 7“ . ' apy ; ; og 
Me The Chairman then moved That a id of § per cent. & 
; interests. Since the report was issued, the members might oe 
: ; 3 \ : leclared for the six months ended De 1. 1919, which, with ted as ha 
¢ +4 LN ticed a statement in the Press that the Equitable Society , i ; = 
f nS ae : th interim dividend of § per cent. | on October 13, 191 lalrinatl 
pis # had made an offer for the stock of the Equitable Reversionary : . : ie s ollieas 
' * . ae . , . makes a total payment of 10 per cent. 1 the vear 1919, Tree emect 
mi} k erest Society The offer made came to /&1 for each S100 of ae . 
m4 i 1 this off ! i ' i : - | income-tax - 
4 stOCK, and this omer was bDasé€d on a Valuation of the assets of the : . . + 2 . anital 
Re : Mr George William Neville seconded the motion, which was al capita 
a t society in question Assuming that a certain number of the share ’ ready is 
: ; ; . : ee R I . aunimousiv carried 7 
loilders in the quitable Keversionary nterest Society accepted } \ ! r port nce-sheet at 
co ; . ; : Che Chairman then proposed the re- n of Sir Joseph Savory, — 
the offer, the business could be conveniently worked through the ; 280,00 
; Bart., as a director of the company ' 


Reversionary Interest Society. which they already controlled ' seach. Our 
; ~— Mr ©. H. Williams seconded the resolution, which was una _ 


Turning to the quinquennial valuation, he said the difficulties that 
i 
- 


e “a x % 
sar tS sia On = 


. mously agreed to added to 
] } 1 Mousiv agrrec ( 
had had to be faced had been fully explained in the reports ns Me addition t! 
’ nt to tl t 1 ht t } = — On the motion of Mr Picton Jone conded by Mr Lesit 7 
eady sen Oo the nembers, an might be describe shortly as ‘ . . ve remium on 
; : ; ‘Ss Cooper, the auditors (Messrs Cooper Bros. and Co.) were! 
ntinuous depreciation and continuous heavy income-tax But , , mmander | 
; t :. \ 1 = , oie appointe 1 Mande, 
t 4 r these influences there was no doubt they would have had * ND STAFF mations, wih 
a . : rE ( , TI N IRECTORS, AND § 
: 7 excellent surplus to declare, but, havin VOTE OF THANKS TO THE CHAIRMAN, Dh 


1g regard to the way 











: things stood, and the doubts as to what would be the fir ancial Mr Peevor moved a vote of thanks to the chairman, the dir 
: ; ea Dee eee od , 14d the engineers of w# 
5 sition during the next few years, the board were of opinion | tT the superintendents, the officers, and the enginee BRITIS! 
" that any increase in the society's permanent liabilities was out npany. 4 that th THI 
7 1 1 } to . ] » ! ine 0 i¢ hat ih 
} . f the question. In conclusion, he remarked that the society was The Rev Gardner Preston, in seconding t notion, = - : - 
re in a strong financial position, and looking forward bevond the Te®POTt was everything they could possibly desire as sharehoic 
. ; 1 if e wittie 
. immediate future, it seemed clear that those who now assured with | 4"4, if brevity was the soul of wit, it was one of the 8 
s4 . . : : : } newspapers y Ub 
4 the society would be well satisfied. This last remark applied to | TePOTts that would find its way into the newspapers during annual 
‘ existing policyholders as well year. uted, was | 
: Sir Evan Spicer seconded the motion, which was unanimouslv The motion was carried unanimously. wster. Sir H 
Te carried. THE CHAIRMAN’S REPLY. 1 ~~ 
‘ Ff amen . : : - 4 deal ¢ “t Henry 
. The Chairman, in returning thanks, said that a — their be uy S 
i an 6 e to the % accounts, 
AFRICAN STEAM SHIP COMPANY. the credit for the satisfactory results shown was oe Ut i Jes 
. "e Ss 7 “eet S 
“a SATISFACTORY YEAR—NEED managers, and it was a great advantage to have suc ay bed MiMben th oe 
* —_ . - . . rn » a we ( 
ral FOR MORE CAPITAL. Elder, Dempster and Co. associated with them. The compa and it MiPtoressed oy 
o) The = al general meeting of the proprietors of the African been wonderfully free from difficulties in regard to labou - noes 
Steam Ship ( ompany was held, on the 18th inst.. at the offices. was’ not often thev heard of any of their steamers being P ; he 
* - - 


23 Billiter street, London, the Lord 


- was MBonlte 
nding. This * PFSclty, for 
man of the company), presiding. 


Pirrie, K.P., P.C. (chair. either through bad management or misundersta ; they MBouton w: 
due to the fact that their managers were very careful in thowe fu! es sade 
The Chairman said :—Ladies and gentlemen. I presume you. selected to carry out the details, while the board were also ro coe 
will take the report as read. As regards the accounts, I am glad to see that the policy they initiated was carried ont from * of the Cc 


é . . share Gy year, 
to say we have had a satisfa tory year. Notwithstanding the youngest to the oldest of their staff. He could assure the oat, Upon 


a ; : ; se! ‘mself beca@® HAP" d not ack 
seriously increased cost of running the company’s vessels, we are holders that since the day Sir Owen Philipps and himself a ok 


‘ intai » di ofa ney dic BP cam, 
able to maintain the dividend of 10 per cent., free of tax, for the | associated with the company they had made it clear that a keep Hee co 

— , ‘ » they 0 . Tesi 
reserve not want to make dividends unless at the same time they ¢ 


year. In addition, we have been enabled to increase the d Bory; 
acc e by i. Se he 1. He was g2° Wise than 
count by nearly £50,000, thus bringing that account to the those who worked for them happy and contented. 
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fe fe 
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they 
m as 
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sreful 
n the 
share- 


came 
y did 
| keep 

gid 








yay 22.1920 | 


shareholders had so thoroughly agreed to the suggested 
hat © o l r( » ¢ - v6 a 
pat f capital, as this would be of advantage to the com. 


“ease . ' those > oacgce ° . ; . 
“and would situ” those engaged in the West African trade 


keep ahead, as they hi one i - 
intended { K i ( 5 \ had d ne in the past. 


sae tev ‘ ; 
: j ready said, Was the only way to keep su 


ne h ented 
4s he Has ll 


| 
} 
| 
| 
lings th terminated. 
proceeailts 
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aR AND NAYY CO-OPERATIVE SOCIETY, LIMITED. 
INCREASE OF CAPITAL CONFIRMED. 


traordit ° il meeting of the shareholders of the 
\ ul society, Limited, was held. on 
s want. at t hief ofhce, tos Victoria street, West- 
1 adon. t i a resolution passed on the a&Sth ult. 
the al ciation, Rear-Admiral J. de Courcy 
ee V.V.0 I in of the society p! siding 
\ W. Wor! zeneral manager and secretary) read the 
t ting 
ai moved :—‘* That the extraordinary 
gh as the secretary, and which was passed 
extraordil ieeting held on April 28, 1692 ) 
and ] \ at 4 : \ M., RN I lalr- 
: tion id it was ‘ with vO 
’ ile gy WwW 
. ns which we j 
vy, namel 1} That th t 
: t - b ‘ 
: 1 ich, ranking r dividend and 
ther with the ex g share 
» That it ib to capitalise a sum not ex 
Sooo, being undivided profits of the societ tanding 
fund ind that Q 
set an gst tl n Mi I 
” t ( t\ 1 th tor 
h held b h th 
2 if t paid } casn t | 
than 12,960,000 of 
5 ind that 1 st ted 
2 sa the proportion ! i st ) 
ne share held by them res ‘ 
That th the capital of th li- 
such that every ten of the existing 3 i 
titute one 1 ire, upon which the sum of tos shall b 
ted as hav aid up.” 
e Chairman i: These resolutions will be taken separat 
t effect is t rease the nominal value of th 
rs from 1s ¢ to 10s each, and consequently the existing 
nal capital \ increased from £100,000 to £1,00 
talready issued capital of £72,000 will therefore stand in tl 
nce-sheet at ». and the unissued capital will amount 
28,000, sho,ooo shares of the nominal value of } 
s each. Our 1: es, alter the necessary sum, , 48, », has 
added to ti tal, will be reduced to £70,630, including 


ind an additional reserve will be created b 
ormium on the new issue. 
mmander | \. de Sausmarez, A.M., R.N., seconded th 
tions, which were carried. 





BRITISH DYESTUFFS CORPORATION, LIMITED. 
THE CHANGE OVER FROM WAR TO PEACE, 


THE DANGER OF FOREIGN MONOPOLY. 
SIR HENRY BIRCHENOUGH’S REVIEW. 


annual general meeting of British Dyestuffs Corporation, 
muted, was held, on the 21st inst., at the Milton Hall, Man 
‘tt. Sir Henry Birchenough, Bart., K.C.M.G., the chairman, 
resided. 
‘t Henry Birch nough, in moving the adoption of the report 
© ‘counts, alluded with regret to the resignation of Lord 
Pon as a Government director and chairman of the company. 
"hen the Corporation was formed, a very widespread wish was 
Messed that Lord Moulton should become the chairman of the 
sany. The gratification of this wish presented considerable 
Sculty, for in addition to being a distinguished scientist, Lord 
— Was a judge of the highest court in the land. It was 
ae that Lord Moulton should be seconded to the ser- 
cet € Corporation and of the dye industry for a period of 
‘~*, upon the definite understanding that the Board of Trade 
ot ask for any further prolongation of the period. The 
ee ‘ame to an end in April last, and, in view of this understand- 
et of the Board of Trade felt he ees 
pt Lord Moulton’s resignation, when the Lor 
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Chancellor invited 
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*d him to resym 


e his indici- : ; 

(ryoor mM nis judicial duties. or ware 
very grateful to Lord Moult. ; They wet 
d 


¢ ‘ -_ aluable services _ ‘ al 
lered the ¢ orporation VICE he had ren 


and the dye-users thr 
ovr : 4 la is ireu hot > oO ‘ 
luring his vear of office 5 it the countr\ 


A 


Sir Henry went on t 


State h- : m ° 
sen hich tid a . ) tat that his colleague S had paid hir ; 
ti 52 compliment of askine him 
I asking him to succeed Lor lial 
chairman of the oe rd Moulton as 


and, th yu rh he rT ) } 
} st SSeSs ne S} } 
cientific knowledge : I ed no stich 


| iguisned their late chair} ticle 
veen Ci sely ass Pinan, he had 





ti hy 447 43 ° 
* lin thn Guestion of dvemaking durit 
the War years as cl rman f a > Si “ a 
; rinan Of several Board of Trade committees 
He was, the refore, not a stranger to the : 
indeed ne ty f ¢ oe ty a paramount importance, and 
— 5 this great key industrv upon 
i i ' + - ra t : 
I t ing four at n 
It wa t } 
> Witil ich f{ t h me ioe 
anus : : t that he Was able to announce that 
Lord Ashfield had been selected by the B ’ 
Lord \ itor i ieee - he Board of Trade to succeed 
the Government Directors. As Pre 
lent the | | j + Ae ss : 
Alhert < L. i “anew (Or, as he the n was, Sir 
ae tani } ained ' wn owner sid = 
) & lead In an unusual degree the ( nfidence of the 
1 ) ‘ y matey = ae : 
. yn t sound and practical business man. 
> ; as a Minister Lord Ashfield realised the 
ng industry, and probably 
th the circumstances that 
i I t (th ( un ntint d 
ul ! L Ok 
TI t aff 
I ng { 
’ It 
t hich led { 
yt S ) ] 
| 
} S¢ . it 
of the i 
tain ta ; } 
tri l \ l 
7 
it if 
‘ t ; lo, ] 
ation Th 
g ar had b 
1 and adapt iin ordey that 
t] in the dyestuff industry) 
You will rea | | ind that this change involved great 
n production. In response to a 
rnment we, like all other firm 
n ou ky le in some sort of employment until v 
had found new tions for them. I am glad to say that tl 
tation existing plants and the rearrangement of employment 
g I 
pra ; 
In the next pla t sramme of new construction and general 
nt 5 ha apped, and continues to be 
ed, by the great diticulty and delay attending 
the deli nstallation new plant. In these circumstances 
{ el ent inaugurated by the boards of the two 
extended by the new board, hav: 
ad wer progress than uld have been made in pre-wai 
times 
HEAVY COST OF RA MATERIAL AND LABOUR, 
- . » } ot 
I will only mention one other matter which affected the result of 
the vear under review. I refer to the continuous rise in the prices of 


+ 


remuneration of both our wage-earning 
ind salaried staffs. We were so anxious not to hamper in — 
industries in their efforts to cope with the reviva 


raw materials and 1n 


Way tne t Kile 
f trade which followed the Armistice that we did not put up the 
prices of our finished products at as early a stage as I think we 
ht have done and perhaps ought to have done. Even now the 


prices of dyes have been increased in a less proportion than the 
prices of, say, woollen, cotton, or silk yarns, and the proportionate 
o st of dyestuffs per yard of finished goods is less than before 
- “oni now dealt with the adverse circumstances whi h affected 
the results of the first year’s operations of the company in order 
to show you that it was in no sense a normal year, and that its 
afford any real indication of the earning capacity of 
your undertaking m “the future. It is dangerous to a 
esper ially in disturbed and tumultuous times like the present, ut 
venture to express my purely pers mal opinion that when we come 


vou next year you will not have reason to be dissatisfied with 


results do not 


before 
the story we shall have to tell you. 


AN INSTRUMENT OF NATIONAL DEFENCE. 


The shareholders who 


i is i yj stry. 
ustry is not an ordinary industr} har: 
tone in it are contri- 


invest in it and the thousands of people employed ee 
buting their shares to the establishment and ntRnEe © _- . 
instrument of national defence—defence of the Empire in i ES 
war and of Imperial trade in the time of peace. The position the 
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dvestuff industry upiles 1n the life of a m¢ lern civilise d nation Is and de ve.op a great organisation whic h will 
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‘ ; s 10s he Briti aad ! 
unique. It is fundamental both in peace and war. It is almost | the British consumers ot synthetix dyestuffs ang = the Reeds J 
vy) a ] ~ the } } , : 
impossible to ove restimate the value ot the German dyestufi indu try ih nace which would arise from a return to 4 ct ¢ M fy 
to the German Government in the recent war, Ol the power whi h > some foreign source of supply The problem j nine A 
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} } } ‘ } mn)? t tt no } , s09 » th . 2 é “ 
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t | am informed that, with one single and insignificant | We have made a v: ry close study of the probl Rin Bre y 
+ 3 \ ; s “ em . 
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ree to DE @ real danger in war. Whilst foreign supplies may | are 
oat for a time, I think we have a right to ask in the 
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tional inte _p 
pat) ~ystem which will guarantee that the danger of complete or 
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a The report and accounts were adopted, and a dividend at the 
* 4 § per cent. per annum declared on preferred ordinary 
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“° al ycu0 AMERICAN DEBENTURE CORPORATION LIMITED, 
COMPANY'S SOUND POSITION—INCREASED DIVIDEND. 


thirtieth ordinary general meeting of 


on the 2oth inst 


this company was 
at the Cannon street Hotel, London, Mr 








oe G. M. Holt (the chairman) presiding 
~~ os Chairman said that, in view of the estimates of next year’s 
which had been made, the directors saw no reason, pro- | 
= ah teat conditions during the coming year were more or | 
' agi at present why the revenue of the Corporation trom 
, ca snd nds should not remain at about the present 
Z tore For this n they considered they were justified in recom 
f, 7 ~ ng an inc e of t per cent. in the dividend on the ordi: ary 
as ising it t n S per cent. basis. The amount of interest 
tend 1 during the past year was the largest the 
sny had irned, and there was a_ considerabk 
in t unt received for underwriting commissions. 
larg t revenue had been profit on exchange, du 
mittane ndon of the interest received on American 
ase s- but t of profit, if exchange remained at about 
ve mad esent figu probably show a falling off in the com 
ar. as t taken advantage of the exchange positi 
hing realise a consid number of their American investments, th 
eeds f1 A i been brought over here for investment in 
Serva ‘J undert The trusteeship and agency s a 
‘od wed a Vel tistactory increase. The total revenue for th 
as sr amounted t S,260, aS against £87.361 I th pr ous 
sr. and th including British and American incom 
were £28.2 sainst £26,976. They had carried £6,817 t 
hal ty vneral reser’ t. and were carrying ird £09,734, as 
ae rainst £5,523 < ir ag A valuatior t th Investments 
ee ved that t ciation was less than la ir’s figure 
q rge proport ft depreciation v due to th nditior 
oe y existing, ight to disappear upon a return to more 
” . i conditi | the meantime, they considered it a 
Pr, ant as t ntinue to build up the reserve a int 
a _in ad the £6.817 already referred t iad b 1 
sia d by £12 ut the balance of change of investn 
general 1 now amounted to £1605 Wit t 
amount Carri practically so per cent. of the tstal 
ing ordinary st In addition, there was a_ special 
ecount of £1.2> ind the directors hoped the day might Cor 
they w ( ider the time opportune t pital nd 


g the ordinary stockholders. 


unts was adopted. and the 





WINGHAI ELECTRIC CONSTRUCTION COMPANY, LIMITED. 
LARGE INCREASE IN PROFITS, 


nual general meeting of the 
Limited, was held, 
Moorgate street, London, Si: 
CCM.G., chairman of the company, presiding. 
The Chairman, in the his 


“option of th 


Ch nel i Electric 
nanehal ai 
istant, 


Dent, 


roth 


Alfred 


+} 
Lie 


on 


course of speech, in moving the 
and accounts said: 
ounts which we have the pleasure 
it you will receive with satisfaction, as they 
every item of revenu The re- 

"pls, at par of exchange, amount to £208,769, against £172,082 
= i918, and after debiting the account with all expenses im 
“anghai and London 7 show a profit of £154,500, against 


1, Wwe 
71,307 in 1918. This large increase is partly due to consider- 
Oe transfers of 


Ladies and gentlemen, 


| + 
=i h ' ‘ nresen 
ine repor and to p! nt 


‘oday I feel confid 


fow large incr 


reases in gross 


f profit from Shanghai to London at a high rate 

“etchange, The loss by exchange on the nativ subsidiary 

nage amounts to £52,138, as compared with £39,037 last 
Rar . 

Th f 


a h , . . 7 ’ ro 4 
"Ss Shows that ou hopes of an improvement 1n the was M 


the Chine : ° : _ av. n 
hinese authorities in managing their currency have not 





- . ary , « 
ised or made any progress, but rather the other way, as 
my “Ontinue to turn out masses of copper coins at their different 
_. duite regardless of the effect upon their trade and the 
Quir : ; 1 
pam of the public—for the sake of the immediate profit 
" We } ' ; ~ 

a age Or for some other reason which is not apparent to 
us at home. 

The 


Yar 1919 has been satisfactory, and the prospects for 1920 


See are 
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also favourable, as late telegrams report effective 


the first f receipts for 
st four months at $557,394, or an increase of $80,394, as 


compared with 1919, and the operating profit for the same period 
is estimated to show an increase of $59,194 

\ S. Haske sohetie 

Mr J. S. Haskell seconded the resolution, and it was carried 
unanimously. 

The Chairman then 
the meeting. 


called upon the general manager to address 


The Gener: a ; , 
iz os ver oe r, in the course of his remarks, said: The 
culties ir > way of maki a trz i i 
“s in the way of making a tramway system in Shanghai 
successful—subsidiary currency 
power of the native | , 


onerous 


depreciation, very low earning 
t opulation, cheap rickshaw competition, and 
concession obligations—seemed for 
ny 1910 report to the directors I indicated that the in- 
evitable policy for tramways in Shanghai was (a) to undercut 
the ' (b) to have a hig occupancy of the cars, (c) to 
carry much of the additional traffic by means of trailer cars, and 
1) to make the network of lines closer. Objects (a), (b), and (c) 
| have been carried out, 





; a time insurmount- 
able. In 


rickshaws, 


and a large amount of additional money 


e sunt in he tnndertak . 
been sunk in the undertaking in order to provide greatly 


has 


ased 


incre ] 


services. 


hat progress was not more rapid in the earlier years was due 
1 1? 7 
| largely to the counci 


(3 reiusal to consider for a considerable time 


our scheme for lower fares, and to its restrictions as to our employ- 
it of trailer cars. Many applications had to be made through- 
the years fo ission to provide needed additional cars. 
But it was only in 1919 that the last remnant of restriction re- 
garding trailers was removed. Of the os millions of passengers 
uried by our cars in 1919, 40 millions were conveyed by 
trailers. From 1909 to 1919 our effective receipts per ' 


I passenger 
but 





dolla: nts) were reduced 51 per cent., our working ex- 
penses per passenger went down still more—by 73 per cent. The 
lt was that our working profit per passenger went up 8o per 
and the total amount of our working profit 1,350 per cent. 
Our fares are lower than on any icipal tramway system in the 
ast ] number of passengers increased in much greater ratio 
tha € number of emp f for 1909 we had in Shanghai 40 em- 
ym passer i 1919 Only 14, although the 
g | lay had b reduced 
th ) il bu as. transacted. 


POTTERIES ELECTRIC TRACTION COMPANY, LIMITED. 
WAGE INCREASES--PRUSPECTS 


| yroainart re ral 7 ting of 


rding y genera ng Potteries Electric Traction 
18th instant, at 88 Kings- 


MELE. the 


the 
the 


| ynndon, Mr R. 7. How C.BLE chairman, 


pres ling 
I ( ¢ the adoption of the report and 
ac said th iff eipts amounted to £251,745, an 
221, owing to a small increase in the total number 
| 4 g d a furtt n S the fares. Administration 
land general expenses showed an increase of £5,022. The intro- 
; 48 week in April, 1919, had caused the 
| urg sing nerease in wages which they had had to mect in 
ir, being equivalent to some 13s per man per week on the 


} 


60-hour week. In November a further 4s a week 


Production. 


1 1 
id basis of a 


| ‘ranted by an award of the Committee on 


} 
j had been 
m_ 


Shareholders would appreciate the very serious increase in wages 
| which had thus had to be met. A further increase of 8s per 
in per W which would rise to 9s on June 1 next, recently 


the National Industrial Council, was now being 


ommended by 
tid. Increases in wages during the vear had out-distanced the 
eased st of ving. and there must be some finality to the 
i i . ~~ 7 


reases which could be granted. They were paying a dividend 


yn the ordinary shares, carrying forward £12,081. 


Oo 5 eT 
: , . 
TI serve now amounted to {102,605 and the renewals fund to 
-; <46, The directors had carefully considered the reserve fund, 
| had come to the conclusion that it was ess ntial to conserve 


} 


their cash resources. With regard to the negotiations for the sale 
the undertaking to the Corporation, the necessary majority of 
had not been obtained, and the Bill had been with- 


the ratepayers I 


That was disappointing, but he did not think the share- 


dh 


jlrawn. 

| holders need feel dejected. The undertaking was a good pro- 
perty, well maintained, and on a sale under the terms of the 
1] v. ll 1 


| Tramways Act of 1570 should realise a substantial amount, which 
Wages continued to 


ourse, cash, 


have to be paid in 


would. ot , o 
of additional revenue became more difh- 


i advan nd the raising 

| ae Thei efforts had not been unsuccessful during the year under 
| -eview in maintaining the balance available for distribution, but 
| shaee was a limit to which fares could be raised. Given a fair 
\ alana between the public and the company, he believed 
lthat the company could continue to provide the public with 
| passenger transport services in an efficient manner. : 

| The report and accounts were unanimously adopted, and the 


usual formal business was duly transacted. 
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DJEMBER RUBBER ESTATES, LIMITED 
INCREASE OF CAPITAL—PURCHASE OF TJIBARENNO PROPERTY 
ral meet t I) Rul 
An e) yener ting 


’ ‘ X ‘ it W 
Hous 
fit, 


CONSOLIDATED MINES SELECTION COMPANY, LIMITED. 
INCREASED DIVIDEND—IMPORTANT INTERESTS ACQUIRED. 


if} twe vey] rai 


i i Vas ! Ie tn rstn 
House. L ion, Mr Walt Mec De tt 
The lLondor inager and retal Mi 


th ( yu ge 
yrt nt You ut 
. N ) ist i it 
| i ' S Ww Ut Ss ] al 
1,200,000 shares ft 10s each, fully paid L} a- 
absorbed by shareholders tt ul 
£.95,000 thus obtained it is p iad yp 
eserve account, togeth with a f 
that this reserve account wil th and at 215 | 
for the year to December 21 va 180,458, w 1, with t 
irry-forward from the preceding r, gives a f £200,170 
to dispose of. It is recommended ie direct that a dividend 
of 35 per cent., less inco! x paid. If this dividend be « 
clared, the carry-forward to the t of th ‘ yeal 
be £33,170, less the further remuneration to directors and ina 


g directors in Johann 
The detailed t 
been put before you in tl 


irg and London. 

he subs diary companies have 
ual report submitted rt 

Brakpan mine has exhibited some disappoint 

year, and they have been 

mirror of market price of tl 


which the more important 


ing features during thi 
reflected in the sometimes distorting 
ie shares. Owing to the direction in 
re bodies have developed, the syste- 
matic opening of the mine for increased mil] tonnage has been de- 
costs have been incurred. 


dyke occurrences have, by disturbance of the regularity 


layed, and extra development Certain 
of the 
reef, involved much extra dead work and delay in establishing 
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WHITEAWAY, LAIDLAW, AND CO., LIMITED. 
STRONG FINANCIAL POSITION. 


twelfth annua! general meetmeg Whiteawav, Laidlaw 2 
& | ted, was held on the aust tant, at the offices of 
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May 22, 1920." 


mparys idi 
mpar. yr director) presidir 


caenam and managing 

halt 

The secretary (Mr A. J. 

: the meet=-ng and the report of the auditors 
avening a 


The Chairman, 
total about 


We has 


warger trade. 
Pore since the formation of the compat 
Ever > . 


2 al Oh ’ 
lowed @ conservative financial porcy. 
) 
sailed dividend 
f our operations, 
we _ . 
- f whic ~ 
on busmiess at 42 bDrati¢ he 5, Ol which 17 


nd the 1 
mpany Was floated, 
mpat! 


nc ue 


Simla. 


ig. 


iy We 


Aa, 


‘yn the course of his speech, said: 


hay S 


King, F.C.1.S.) having read the notice | 
Our liquid 
{x<y,000, and show our strong financial posi 


made more profit simply because we have done 


consistently 


We have systematically 


our business was confined 


are 


renainder are occupied on favourable leases. 


ittended this policy warrants us in 


with the result that to-day we are c 


Colombo, Mandalay, and Shanghai. 


is and devoted the profits made to extend ng the 


arry- 


our own property 
When the 
to 23 centres, 


+ we possessed were those at Calcutta, Bom 


The 


continuing 


»» pursue it. The new cap tal provided by the 7 per cent. pre- 
weonce shares will find ample and profitable employment in taking 
‘antage of new openings and consolidating our position in 
CValies 


rating branches \W 
vered Java as a promising field for 
In October last 


the oper: 


Mr Prior went out to Soerabava to 


have to report to you to-day that we have 


tions of the com- 


make 


inary arta tts. He was fortunate enough to secure 
Grst-rate pbuilding site in the best business thoroughfare, and 
arranged for temporary premises to be built, so that we 
}make an carly start, and not be delayed until the large and 
some structure which we propose to erect is completed. O 
wt advices are that good progress is being made with 1! 
wmporary buils and we expect to commence our Java busines 
Pm in Aug { this yeer. Large shipments of stock ar 
aady on the wav, and arrangements for staff, & aire | call 
pleted. 7 probably the most important development w 
we undertaket recent years, and we ar hopeful of 1 
<s, feeling lo that our moderat: s and progressive 
thods Ww | strongly to the ff Java and 
Sumatra. 
Mr Robert W seconded the motion, it was carried 
vfa nimously 


The formal t 


ess was transacted, and at a sub 


Ss quent extra 





sdinary general meeting resolutions were passed relating to 1 
montment and pay of directors, imecreasing the capital to 
{1,400,000, and talising £145,719 of the reserve fund, and 
raking certain altcrations in the articles. 
“an. 

GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 

















(000’s omitted.) 
Notes = | Advances to 
are 
Date. | ficates 5 $ 8 /| 5 F g¢ Bank of 
a 338 4 3 3 England 
toe S| Aaa) Ba | Nee 
1914, é | & £ | & £ 
wee: 7535 .. || 6,303) 3810 .. ee 
De 28,409 ee 382 3,500 500 ee 
is” 58,478 ee 1 169 600; 18,500 oe 
Mandl...) g3g02| .. || 159] .. | 27500] «. 
imeW......! 46.577 | 139i .. 28,500; +e 
Bee... 72,022 443 914) 383 28500) .. 
iit _— —" 159 249, 28,500 ee 
luz ®......| 106,691 1,029|| 144) 63, 28,500] 
et... 122,099 1,704)! 104) 36} 28,500) ee 
Dee 97°" | as 2,390 i % 28,500 ee 
ei" 150,144) 2,430), 64) 40 98,500) 
He ses. 144,687 5,001 3,399! 98500; 
ie "| 1SL874 6449) 1,319 * 
Deg 7'"| 178640 7,422) 99 | * 
ma" — 8,554 39 28,500: oe 
Resse. 298,149; 9,718) 39 en 
emcee) 258912 11.350 39 28,500). 
De gvtt'| 275169 12142), * 
is" 523,241/ 15,529 2. °° 
M38 .....| 338,064) 14,996 oo 
Jae B ese 42,310) 17,143| :. - 
Dee, '7'7**| 335,021/ 16,524) 250, 28,500 1,350 
igs" 396152) 17,182) 250 38,509 4,000 
Mar, 3). 
“yg 77*| 335,372] 15,569). 28,500 5,900 
ay 5 °"1**| $37,377) 17,062). 28,500 6,600 
a] Seemligne) * 3500, 1.500 
Desse..| 345,826) 16,489} 2. | 28,500, 7,600 








Ratio to 
Notes. 


> 





Redemption Account, 


* Maximum fiduciary issue for 1920 fixed at £320,600,000. 





6,413 


2,981 » 
1,165 | 
855 | 
781 | 
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PUBLIC INCOME AND EXPENDITURE. 





REVENUE AND OTHER RECEIPTS, 


' 
' 
' 








Salances in Exchequer on| £ 
lst April :— a a 
Bank of Engiand...... i +e 
Bank of Ireland ...... | 


REVENUE, . 


Estate, &c., Duties..... evel 
Stamps ....... b6ecdoewnns 


Property and Income Tay 
(including Super-Tax)... .| 
Excess Profits Duties, &. | 
Land Value Duties........ 
Post Office..... ihccewneees! 
Crown Lands ............ 
Receipts from Sundry 
Loans, &c,— "4 
Ordinary Receipts 
Special Receipts. . } 
Miscellaneous— 
Ordinary Receipts } 
Special Receipts. . | 
an _ 
Total, including Balance; ... 


OTHER RECEIPTS, 


Repa 
For Treasury Bills for Supply ...... 
For 44% War Loan, 1925-1945........ 


For 4%, Funding Loan, 1960-1990 .... | 


For 4% Victory Bonds 
for War Savings Certificates 
For Treasury Bonds ................ 
For Other Debt created under the 

War Loan Acts, 1914to 1919 ...... 


For National War Bonds............ 


Land Settlement (Facilities) Act, 
1919: Repayment of Advances .,.. 
Temporary Advances :— 


rr 


ME etikienerctbsienddenenataie 


Sle { 58,401,620 


ent of Advances for Bullion. 


see eee wasereee | 


rere eee 


| Total Receipts into 


| the Exchequer from REcEIPTs, 
as 





|Apl. 1, 1920, Ap 1 1919. Week , Week 
| to to ended ended 
May 15, May 17, May 15, May 17, 
_}—__1920.__|__ 1919. |_—1920. 1919, 
£ £ £ Ya 
| 759,73 11,065,824. “ 
__|__ 2,209,324 "1,733,682 
i 9,369,097 --12,799,506 ° 
16,061,000 16,667,000 2,335,000 1,854 
15,514,000, 11,200,000! 1696.00) sone 
5,345,000, 5,506,000, ‘943,000 ‘589,000 
_ 3,230,000, 1,606,000) 563,000, 227/000 
| 330,000 310,000} 30,000, -—=—«20,000 


| 
41,528,000, 29,208,000, 1,690,000, 1,036,000 


29,124,000; 33,509,000! 4,428,000) 
4 00 — 4 
:750,000| 3,500,000 1,000,000) 50 
40,0001" 60000] "| «| 0000 
| 
| oe re 
| 1,750,000 j U 1,750,000 } 
1,471,649 (} 90,792) 
} 3,073,513 {| 1) 590793)! 115,000 


177,566,269 — 102,735,013 25,902,204, 13,223,000 


186,935,366, 115,534,519, 

340,000 520, 000 300,000 150,000 
545,540,000 472,498,000) 69,181,000) 57,252,000 
= 133,40)... 133,940 

100,000) », are A 

100,000) si oe on 
5,600,000} —  7,750,000' 900,000! 1,000,006 

2,572,000 3 2,572,000: 
4,715,642, 57,709,300 .. | 2,236,367 
pa 31,754,000 | 4,730,000 

777 

119,500,000} 64,900,000 9,500,000 7,400,000 
| 865,403,785| 750,799,768! 108,355,204 86,125,309 


EXPENDITURE AND OTHER ISSUES, 


EXPENDITURE, | z 
Permanent Charge of 
Misecsace senerns ais ee 
(Interest, &c.. on War 
scnrcaninnsekoens 
Payments to Local Tax- 
ation Accounts, &c,.... 
Land Settlement ...... 
Other Consolidated Fund 
ID ik 0cccscescoscs 
Supply Services ........) 


Wxpenditure......... oe 


OTHER ISSUES. 
For Advances for Bullion .........- 
For Advances for Interest on Ex- 
chequer Bonds under the Capita! 
Expenditure (Money) Act, 1904 .... 


' Onder Telegraph (Money) Act, 1913... 


Under Housing Act, 1914.......... 
For Treasury Bills for Supply ...... 
For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 
BERTIE cccovetoccugeas eeeceesees ° 
For Principal of War Savings Certi- 
BORED ccc cvcceescccecesyeccceceves 
For Principal of 6% Exchequer 
Bonds, 1920, paid off ........-..+.- 
For other Debt under the War Loan 
Acta, 1914 to 1919 .......-seeeeeecee 
For Depreciation Fund under 
Finance Act, 1917 .....--+-+eeeees 


_ [sgues under the Civil Contingencies 


Fund Act, 1919 .......ssccccccecses 


| Old Sinking Fund, 1910-11: 


Issued under Section 16 (1) (6) of 
the Finance Act, 1911 ........-. 


| Temporary Advances repaid :— 
Ways and Means........+++++eeees | 


Balances in Exchequer :— 


| 
| 
| 
| 
| 
| 
| 
| 


Total Issues out of | 
the Exchequer to 
meet Payments from 


a - -——— Issvzs. ——~ 
Apl, 1, 1920,,Apl. 1, 1919, 
to | to 


Week Week 
ended ended 








May 15, | Mayl7, May 15, | May 17, 
1920. 1919. | 1920. | 1919. 
£ £ z £ 
3,402,366, 3,294,729 149,795 a 
44,473,525| 49,001,835 1,266,127 1,173,846 
100,380 200,380 ee ae 
1,149,808) js | 856,658). 
283,381 261,470' iss = 
94,750,650 170,772,150 8,350,000. 17,575,000 
~ 144,160,110 223,530,264, 10,622,583, 18,748,846 
| ! 
50,000 350,000 ee ee 
84,909 84,909 .. | 
450,000 30,000 .. | 
a 5,00 .. | .. 
589,215,000 409,966,000 69,869,000! 51,505,000 
} 
8,126,542 5,385,889 1,686,553) 534,349 
4,600,000; «. 800,000, .. 
1,650,000 —tiwx‘ygs Ph ie eee 
5,163,689 19,704,229 4,000} 3,482,739 
2,660,022 1,000,000; 500,000 
35,000,000) *e 4,000,000 
| 
500) ee ee | 


105,520,000) _ 49,000,000) 25,400,000) _ 7,500,000 
861,680,772, _744,126,291/108,382,136, 86,270,934 


| May 15, ‘20. May 17, ‘19. In.or Dec.|for Week. 


a 2,015,079 4,690,222 — 43,081|— 644,627 
ns tines vor ccceeeceeeeee| 1,707,934} —_1,983,255)+ 16,149) + 499,000 
| "3,723,013, 6,673,477 — 26,932/— 145,627 
es Debt Outstanding, March 31, 1920 .........+.- £1,312,205,000 


Ways and Means Advances 
Outstanding— 
Advances by Bankof England .. 
Advances by Public Departmts. 
Treasury Bills outstanding...... 





Total Floating Debt Outstanding 1,282,600,000. .1 


Net reduction. .......ccceccccccsescrccscsccersscetsscsess 
Exchequer Receipts from Treasury Bonds to May 15th .. 


Week ended Week ended 


May 15,’20. May17,’19. May 15, '20, May 17,19. 
£ £ £ £ 


18,000,000. . sonemsees. SN. .— 1,500,000 
200,867,000.. 240,892,000. .— 
*1,063,733,000. . 1,018,789,000..— 719,000..+ 5,654,000 


,000..+ 1,400,000 


— 
-_——_—— 


489,681,000. .-16,619,000. .+ 5,554,000 
£29,605,000 
2°572,000 


* Includes £541,000, the proceeds of which were not carried to the Exchequer 


within the period of the Account. 


Treasury, May 17, 1920. 


ee nN ae arene 


ee 
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Ghe Bankers Gavette. 





BANK OF ENGLAND. 
Week ended Wednesday, May 19, 1920. 


ISSUE DEPARTMENT. 
£ & 
tes issued ....+. 130,444,160 Government debt.... 11,015,100 
emeenes Other securities .... 7,434,900 
Gold coin and bullion111.994,160 


130,444,160 130,444,160 
BANKING DEPARTMENT. . 
£ 


Government securities 36,515,283 
Other securities .... 82,632,179 
Notes .ccccccccecece 19,562,740 
Gold and silver coin 478,302 


Proprietors’ capital.. 14,553,000 
Ree 3,162,443 
Public deposits* .... 20,060,664 
Other deposits ......101,389,389 
Seven-day and other 


GC ccccccccvccecs 


ih itheenpanmee 23,008 
139,188,504 139,188,504 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Ac unts, 


Comparison with Previous Week and a Year AGo. 





a Inc. or Dec. on Inc. or Dec. on 
Amount. Last Week. Last Year. 
£ z £ 

Decccvccccccescsecocoeceecevccess 3,162,443 + 16,819 + 6,861 
Public deposits 20,060,664 1,368,266 6,043,684 
Other deposits 1,389,389 + 1,985,265  — 8,943,471 
Government securities ............ 6,515,283 — 1,940,000 9,824,550 
Other securitics ....cccccccccccccecs 82,632,179 + 2,187,716 - 2,249,950 
DID <cnnnssnensssaviendetecesess 20,041,042 385,474 + 7,392,413 
Note ciroulation......ccccccscesccees 11¢.881,420 - $31,515 + 34,541,306 
Goin end BelMOR. ..ccccccccccesccess 112,472,462 46,041 + 26,948,892 

7 serve to liabilitiee .......... 164% | + 2% _ B% 


\ 








3 
113,597,892 101,154,960 157,850427 | 145,052,591 530,892,932 19% 
115,989,340 102,887,370 145,894,493 132,443,965 | 31,551,970 
118,270,077 101,171,915 151,449,922 134,013,562 | 35,548, 
115,783,186 101,136,645 151,520,318 136,537,837 | 33,096,541 
112,172,475 105,271,020 137,170,256 | 129,936,316 | 25,351,455 
112,194,883 106,810,610 158,686,718 152,599,402 | 23, 

112,449,590) 106,018,425 142,203,845 | 135,010,020 24,881,165 1747 
112,420,506 105,963,390 144,303,390 | 157,088,489 24,907,116 
112,518,311 107,883,945 140,381,035 134,969,049 23,084,366 164 — 
5 seeeeees 113.520,.217 111,115,815 137,165,807 | 135,000,198 | 19,854,402 | 144 — 
BB wccceces 112,518,503 111,312,935 120,833,054 | 118,899,746 | 19,655,568 16; — 
19 weseeee- 112,472,462 110,881,420: 121,450,053 | 119,147,462 20,041,042 16 


Sec ariti e> o = 3 

Coin and ‘n tia 

Date. Bullion. Dep sits. Banking Reserve. =e a 
Depa = 316 

ment, Olin 

1920, £ £ £ z % % 

Feb. 25 ...ccccee-) 110,445,699 96,526,440 190,146,815 175,857,049 32,369.2 17 6 
Mar 3 sa 





Ten Years’ Recorp. 


M ay 18, 








At corresponding date May 27,; May 22, May 2)l,| May 19, 
with the present week. 1910, 1914, 1918, 1919. 1920. 
Circulation (excluding Bank £ a £ a | £ 
Ec itiidiaeieeenaadl 27,965,875 28,933,380, 50,246,330 76,540,115,110,881,420 
Public deposite.......sss..000+ 17,190,333, 19,014,809 38,433.960 26,104,345) 20,060,664 
Other deposits ...........e000- 35,874,099 41,248,964 127,600,432 110,332,860 101,389,389 
Government securities ........ 13,819,432 


bs 11,046,570 55,580,732 4€,339,633) 36,515,283 
Other securities 


saneeuievswe 28,677,551 41,461,280, 97,304.223 80,282,249 82,632,179 
Reserve of notes and coin... 


‘ +| 28 525,927, 25,463,980 30,836,716 27,433,455, 20,041,042 
Coin and bullion .............. 37,841,802, 35,947,360 62,643,046 85,523,570 112,472,462 
Proportion of reserve to i 


} 

















ee ee weeee] 538% | 498% | 18; 208% | 
Bank rate of discount ........ | + . a an oa ve 
Market rate, 3 months’ bills....| 38 | 34 he 62 
Price of Consols .......esese0-| 82 7 Sha 56 45th 
Price of silver per og..........., 24hd | 2%6ad | 484d Sid | 583d 
Average eee epeee ineneee | a ld 336 0d 73s 4d 73s 3d 72s 10d 
eee renua 4-289) 25°174-20 | 27°154-163 30°50-90 4 ’ 
— | New York..." geet | e479 | ge-70h-g 9462 $33, 8381-82. 
London | Amsterdam ...., 12°1}-23 | 1205-16! 942-48 11°77-79 | 10°45-50 
ela 20°51 vo - 175-180 
Clearing house return ........ 288,982,000 199,913,000 295,599,000 515,812,000 748,772,009 
BANKERS’ CLEARING RETURNS. 
Week Endi Country | 
ee | Gee | ‘ae 
J a May 12 134171 900 | : f 
anuary 1-May 12............ ** +173, 1,567,625,000 | 14,984,798 
May 19.......+++++ Se 664,369,000 | —" 84,403,000 | 748,772,000 
Total to date, 1920 .......... «| 14,081,542,000 | 1,652,028900 | 15,733.57 
I ceca SINT] “shreaia3so00 | 1/197880,900 | 9'3e0"sue‘onp 
Increase or Decrease in 1929 { + 5,919,107,000 | + 454,148,000 | + 6,373,255,000 
7 tis 725% | me TH | me” BOY 
Total for 1919............+0+0++|  25,028,614,000 | 3,386,768,000 |  28,415,382,000 
lira +++|  18,461.239,000 | 2,736,273,000 | _21,197,512,000 


% i= 


Increase or Decrease in isis { . ae + ae | + TAIT 590,000 


= HA 
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PROVINCIAL CLEARING RETURAS 






ean 1919, | am | Ine 
otals— eeks en May 15. ore! +r 
BIRMINGHAM ............... secocss] tiliieeen | seats ee. 
i tuintnasannesresensmanues | 25,891,000 | sserrigon (to 
SIE cnncenssonséesecccccnnececes 136,709,300 | 1 + Wine 
St titlinebincteensesnncnsseeane ++, 21,640,800 | 37,118 199 (* SSS 
i ltaant ace 17,517,600 | 29,095,999 |. SAT ng 
LIVBRPOOL ........................ 215,151,406 | 355,751,999 {* ie 
MANCHESTER... 292,291,700 | 640,108 30 (1 Same 
NEWCASTLE-ON-TYNE............ 36,564,500 | 65,369,509 (7 AAU an 
SOTTINGHAN.......... 12,759,600 | 24,263,009 |¢ BRS >, 
, eas | 23,420,000 ~ 


FOREIGN BANK RETURNS, 


UNITED STATES FEDERAL RESERVE BANKS 


May 17, Sawer 

1920. : Weei 

REsovrces, 920 1920, : 
Total gold reserve .... 


a z 
i a Le 387,828,000 388.316.0090 . ¢ 
Legal tender notes and silver reserve 5 ” 


seccceoce 27,850, 
Bills discounted for member banks .......... 10 38,000 ty ; 
Bills bough® in open market ................ sigma + 33k 
Government obligations owned .............. 61,266,000 50900 ee 
ee Sr ED ov. nn cudennnsdeeceocecescsecs 864,000 6, 000 + 
LIABILITIES. : — ny 
ID CIIIIOD oo cv cncccidesssecouenin 8,850,000 
i TE. kcitcnteucacendesénen eee 3 1.040.000 solr t (su 
Federal Reserve Notes in actual circulation.. 616,646,000 , 
Federal Reserve Bank Notes in actual cir- midi 618,468,000 ~ Lim 
MD: BGedevhnkeenuinhededeebinebasacune 35,362,000 
I 15,202,000 ie toa 
Capital and Dc ccvnbk ws keaeeeeb he ewes ome $2,646,000 42 532,000 4 te 
Ratio of tctal reserves to net deposit and —i 
tederal Reserve note liability combined . 42°2%, 427% |. & 
a 
BANK OF FRANCE, 
May 19, May 14, May 22, Week's 
1920, 1920, 1919. Movement. 
Assets. £ s 2 é ma 
Gold coin and bullion .... 225,477 000 225,471,000 221,955,000 + 


= 6 

Of which held abroad .. 79,.15),000 79,151,000 79,131,000 By 0 | versa 
Silver coin and bullion .... 9,614,000 9,634,000 12,294,000 — 20000 Bye 
Discount and advances... 172,556,000 174,657,000 115,607,000 — 2,281,000 Sky 


CiaBiLitigs, 
NOSOS 20... cc eeeeeeee e+e 1522060000 15255235000 1565544000 — 3,463,000 Sema 
1,661,000 TMi 


Government deposits 3.342,000 1,681,020 6,537,000 + 
Private deposite ..... +e2+ 145,051,000 145,650,000 128 000,000— 619000 Sisum 


BANK OF SPAIN. 


May 14, May 8, 
1920, 





May 17, Week's | Position 


1920, 1919, Movement MayXls4 
Assets, z Z é é i 
BelS cccccccecccces ecccccees 98,305,000 98,105,000 90,444,000 + 1,000 
0 ea e+. 24,884,000 25,885,000 25,899,000+ 1400 BJ4MR 
Loans and discounts ........ 66,425,000 66,261,000 58,150,000 oi ORM 
Spanish aot neaeneeses 13,777,000 15,777,000 13,777,000 eo LTR 
Treasury bills ........... «+» 6,000,000 6,000,000 6,000,000 ee 6 
LiaBILITIES, | 
I ier enndnnnaniis 155,960,000 155,623,000 141,076,000 + 337,000 60a 
OS eee 44,720.300 43,608,000 45,455,000'+ 1,112,000 19,0008 
NATIONAL BANK OF GREECE. 
Mar. 28, Mar. 13, | Mar. 28, Previous Last 
1920. 1920. 1919, Return. Year, 
Assets. £ £ £ £ a 
Gold and balances abroad 59,705,000 60,666,000) 70,190,000—  961,000— 10m 


Government loans and 


SEED sanccceescsncs 28,481,000 28,482,00C 9,959,000 — 1,000 + 1855. 

Discounts and loans 20,170,000 16,019,000 15,204,000 + 4,151,000+ 4st 
LIABILITIES, 

Notes in circulation .... 55,226,000 54,464,000 51,161,000 + 762,000+ s/s 

Government deposits .... 11,401,000 10,638,000 10,086,000 + — 763,000+ 155g 


Private sight deposits.... 20,773,000 19,142,00C 16,867,000 + 16510004 Saka 


Private deposits at fixed ‘ 
ee 16,432,000 16.259,000 12,407,000 + 1730004 _4eull 


BANK OF JAPAN. 


April 3, Mar.27, April 5,| Move | Posts 
\No20. 1920, 1919. meat pees 


Asserts, £ £ & 
Gold and silver....... seeeeee! 92,456,000 92,569,000 70,744,000— 115,000 rr 
DTD  cacssusecenens re") 34,858,000 29,045,000 2,242,000 + 5,815,000 rash 
in dennkehane seer | 385654,000 39,921,000 35,545,000 — 1,267,000. 
LiaBILITIES, 
i ae veeeee « 129,653,000 124,821,000 82,439,000 + 4,832,000 or 
Government deposits. ....... 135,741,000 159,594,000 117,895,000 — lam 
Private deposits ..... sanntedl 4:255,000, 3,766,000, 3,545,000,+ 489,000 


IMPERIAL BANK OF GERMANY. 


art Apa a May 7 | Weeks | Pa, 
| sho. te 1919." | Movement May 8 at 

Assets, | & £ ‘ 
aoa A | saSenooo s4sso00 e7iso00 +) 
SNUEP weccccccccsecsl 152,000 153,000 029,000 — soa 


Treasury notes ....| 767,630,000 _ 759,636,000 é 
Bille discounted. ...| 1,874,129,000 2,099,757,000 1,457.251,000— 
IABILITIES. 
: 1 659,000, OBE 
Notes in circulation  2,418,644,000 2,396,985,000, 1,336.100,000 + 2 aus 
Deposits ..........| 646,680,000 824,945,000 _ “61:2.795,000|—178 265,00 


BANK OF ITALY. 
“Zorll 10) Mar. 3i, | Mar.20,; Move Ty 
be ee 
Asserts, SS | 3,286,000 
Total cash .......css.-ccsee-| 56,576,000) 59,862,000 61,609,000 -— ee 
tnisnd bills sereceeecesecees| 75,889,000 nen 69,743,000 + 5,017,000 uel 
0 . v “ \ sist 
es to the Treasury ..|510,625,000 $08,394,000 515 909,000) + 1D 523,000 gut 
Other advances ........+++-| 82,249,000, 88.772.000 nse '000| + 17,000 
Securities .. | 9,002,000 8,985,000 9 
LIABILITIES, 


Note circulation .........««-/486,741,000 481,801,000 470,886,000 +%v iy 
Deposite and dratis veseeees| 71,312,000 71,717,000 67,967,000, 


Sones 
Deposits_-° 


Assets. 

lion—G' 

ganeal baie 8 

Kassensc 

gg and adval 

LisBILITIES 

Sores {0 circulation 

The Monthly Sta 
dows that Up to 

ou ed by the Sw! 


ASSETS. 
Hier bee 
geist and foreig: 
passecurities . 
Darcants and loan’ 

LIABILITIE 


Som in circulatior 
Deporits at notice 


Gon (gold & silver 


Asser 


teeee 


ee eeee 


tte eeees 


“1D sircula 
memmeat de 
# deposits 
5} authority « 
41 of gold, 

















1, 1 
Oo 090). ‘ 
zt Vav oes 192 
wa - 
by NETHERLANDS BANK. 
——| May 15,| May 8, | Mayl?, | Week's | Position 
me a 1920. —_ i |Movess'nt May30,191¢ 
£ £ 
4) AMIETS. 4... 52,982,000 62,971,000 55,180,000 + 11,000 13,591,000 
ey yin and ballion Silver .... 1,002,000 — 985,000, 629,000'+ 17,000 703,000 
Dy ag and BAVANCES «--++- 46,222,000 48,855,000 34,125,000, 2,631,000 12,792,000 
ty eo LusiLiTixs ,.. 87,586,000, 89,906,000) 86,889,000 — 2,520,000] 26,386,200 
nh gon in circalation -++***"""" 11,419,000, 11,200,000 8,466,000 + 219,000 418.000 
& pages oo a a. ere re ee io aaa 
~ NATIONAL BANK OF ROUMANIA. 
wy - Mar. 13, ~ Mar. 6, | Mar. 2/15, | Movement 
i 1920. 1920. ; 1919. on Week. 
—~ £ , £ 
AssETs *60,809,000 | — *60,809,000 33,161,000 
Gold «+-***"""" ae 9,000 9,000 8,000 a 
ee 1,507,000 1,907,000 1,892,000 400.000 
prscounts tenn oR ‘ 123,792,000 124,112,000 64,522,000 — 320,000 
Gt ces SaaS 33,729,000 35,362,000 26,508,000 | + 367,000 
Ce er LITIES. 
= LisBLT es e<<| 180,105,000 | 179,743,000 | 101,260,000 + 362.000 
ter gama ree ne ee 86,178,000 #6.470,000 28,490,000 292.000 
Vern, Deposits.» : 
an : * Includes disponible traites et bons de Trésor or. 
Bast] 
Ih SWISS NATIONAL BANK, 
Leap ee : Mav 7, Apri 3, |. May 7, ~ Week's | ‘Position 
ay -_ _—_ _ anoennent a 
Aun HM espallion—Gold...... 21,235,000 21,235,000 16,810,000: 6,847,000 
in oo Silver .... 3,602,000 3,576,000 2,648,000 + 26,000 734,000 
Lim Kassenschein .... 702,000, 685,000' 237,000+ 17,000 a 
tom Danants and advances wees 15,522,000 15,489,000 22,009,000 + 33,000 4,120,000 
LITIES, 
SK elation isan 37,609,000) 38,643,00C 37,397,000 — 1,034,000 11,037,000 
Di Ss ennnsoe-cscsc-+ $608,000. 3,702,000 "4,936'00C + 906,000) _ 1,360,000 
% ee Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse. 
gon that up to Aj , 1920, total issues were £1,115,000, of which £685,000 
ou eid by the Swiss National Bank, 
Poctioe BANK OF SWEDEN. 
ay 2, isi ; 
i pm May 15, May 8, . May 17, Week's Position 
9.259 1920, 192 1919, Movement May30,1914 
SsETs, - 4 £ £ 
ren Tc indns 14,499,000 14,500,000 16,200,000 1.000 5,828,000 
Sule gance abroad and foreign / 
ibccsscccseseceeeeeeees 4,994,000 4,473,000 7,256,000 + 21,000 6,231,000 
Laisa gees and foreign Govern- 
TM BP ses securities ........... 524,000 2,524,000 _ 2,880,000 1,893,000 
SMI TD conte and loans ........ 35,078,CO) 35,668,000 18,396,000 30,000 6,258,000 
LIABILITIES. 
Somincirculation ........ $8,372,000 39,159,000 37,931 000 787,000 12,586,000 
Deeteet notice .......... 14,311,000 14,250,000 6,435,000 + 181,000 3,870,000 
—s lial : 
May Xt 
i NATIONAL BANK OF BELGIUM. 
arm E - 
Blan r Position 
RM May 6, April 29, April 22, Week’s May 28, 
Laat 1920 1920 1920. Movem’t. 1914, 
6 Assers, £ £ £ £ £ 
hin gold & silver & bullion) . 14,419,000 14,433,000 14,386,000 14,000 13,306,009 
WOOGIE Biearties .................... 27,702,000 29,758 000 27,698,000 — 2,056,000 27,904,000 
19,100.08 LiaBILITIES 
——— Hi Soes in circulation ......... 518,000 204 927,000 200,918,000 1,409,000 37,366,000 
Durtent accounts cm tedden elke 87,665,000 87,209C00 89,228,000 + 454,000 4,485,000 
“tat 
Yea, AUSTRO-HUNGARIAN BANK. 
i — 2 
= Mar. 7, Feb 29, Week's 
nee 1920 1920. Movements. 
asset $ £ FS 
at 9,579,000 9,696,000 117,000 
Ber 2.370.000 2,370,000 ae 
4065 2 d .957.000 517,849,000 + 40,108,000 
ina ae vs 376,420,000 376,684,000 264 ,000 
L 
ae as in circulat 2,493,480,000 2,466,962,000;+ 26,518,000 
scm 265,903,000 254,496,000,+ 11,407,000 
















NATIONAL BANK OF DENMARK. 

Positiot os Mar. 31, | Feb. 28, Mar. 31,| Month’s Position 

Jae S124 1920. 1920, 1919. Mov: ment May30.1914 
‘ Asserts. £ £ £ &£ £ 
nya aod bullion ............ 12,589,000 12,597,000 10.384,000 — 8,000 4,258,000 
41MM Hep Mand discounts ......,. 21,922,000 20,958,000 12.256,000 + 964,000 4,915,000 
1AM BO wbroad... 90,000 599,000 4,207,000— 9,000 1,339,000 

Lumar ttt 5,226,000. 3,226,000 2,718,000 666,000 
xe iz&s, 
a ttt tree eeeeees 29,123,000} 26,396,000) 29,692,000) + et ae 

_ ee tee ee ererens 2,034,000, 3,317,000 3,583,000 — 1,285, ‘ 

NATIONAL BANK OF EGYPT. 

Position Feb, 29, Jan. 31, Month's Position 
fay 5, 18 1920, 1920. Movement. May 31,1914. 
2 Assrrs, £ £ £ i, si 

65, 56LI stttseeeseessseeessssees|  3)441,000 | 3,441,000 12, 
16,086 00 Ment securities .......... | 75,107,000 78,420,000 — 3,315,000 2,137,000 
josat sn ,  MABILITIES, ; 
qn ae ROR oo ssescees. 60,214,000 | 63,181,000 — 2,967,000! 2,462,000 
at deposits............ 12,596,000 | 12,825,000 127,000 2,374,000 
me deposits... seseeeeeee | 22,820,000 | 22,312,000 + 508,000, 2,728,006 
By ane 

emo hae of the Egyptian Government British Treasury Bills were deposited 

“Posi _ BANK OF FINLAND. 

May 5 May 8, , April 30, May 8, ieneeai Position, 
as5m Aernee 1920. 1920. asi. i _—— 
sua _ Ubroad and igrejzy, 1°75000, 1,705,000 1,706,000 * 1,404,000 

**e eee, gn 
| seta wtbtad Forsign Govern, | 525000) 4.961.000, 4,954,000 + 504,000) 5,615,000 
sas ern.- 
As Bos tecurities Cr | 42,613,000! 43,167,000 39,543,000| 554,000) _ 873,000 
and | | 
ears ltantureing, °°" 9,396,000, 9,706,000 4,124,000 510,000 4,206,000 
ine D circulati 
te at miation ........| 49,599,000) 49,630,000 43,220,000 31,000) 4,958,000 
Relies... 5,583,000 4,221,000! 4,100,000 -— 638,000, 849,000 


f\ ae 4 frites & 
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BANK OF NORWAY. 


| May 7, | April 30,. May 7, 
| ~ 1920, 1920, 1919, 
£ 


| Week’s | Postion 
Movement May31,1914 
z | 





Ooin and x a : : x 
ullion—Gold .... 8,12] — 

Balance feet he: 000 8,122,000 8,189,000 1,000 2,700,000 

Norweyian a¥orcign goewsces 69,000, 3,766,000 3,838,000 + 3,000 1,572,000 
ment securities............ 579,000 579,000 691 

Discounts and loans heodewest SLANE 21,843, ¢ 108 Oe 3 237,000 

aaa Ceantciane, +| 874,000 21,843,000 19,106,000 + 31,000 4,237,000 
otes 'n circulation ........| 24,248,000, 24,509,000 23,749,000 261.000 6.5 2 

Deposits at notice .......7". | 6,104,000| “5,730,000 4'033,000+ 374'000 "596°000 


The right of issue of the Bank of Norw ' ; 
} ; ay is calculated at—(1) The stock of 
parr Gen ent Seliiend : (2) the available balance abroad up to halt the stock a 
fone . ete ae the Sveriges Riksbank, Stockholm, and the Nationa! 


Copenha illi : ' 
70 million crowns pam isauiaen 6 million crowns; (4) an amount of 


BANK OF PORTUGAL. 


Mar. 10, | Mar. 3, 


1950 Feb. 25, Week’s 
nies a . he —_ Movement. 
Coin and bullion..... eeccceeece 5,426,000 5,426,000 5,426,000 
Of which gold .......... eeeeeeee) 1,715,000, 1,715,000 _—21.715,000 
Balances abroad ................ 805,C00 812,000 542,000 — 7,000 
Discounts Seneanadennneneincecs 15,621,006 | 15,327,000. 15,862,000 + 294.000 
Government loans .............. 64,024,000 64,024,000 64,024,000 ; 
; LiABILITIES, oe ead 
Notes in circulation ....... eeeee 80,792,000 | 78,314,000 77,920,000 + 2,478,000 
Deposits ap ebinaiecnidawnudenacs 3,704,000 5,695,000 5,950,000 — 1,991,000 
POLISH NATIONAL BANK. 
Mar.31, | Feb. 29, | Mar.3l,{ Month's | Year's 
1920. 1920. | 1919, Movement. Movement. 
; ASSETS, £ £ | £ £ & 
Gold ipibedeetntasweeeseas 340,425 340,425) 184,871 we + 155,554 
Silver uitanadeewndnw een 1,293,754 1,293,754} 208,607 as + 1,085,147 
Foreign Dn titeuaes eaias 26,270,793 13,504,185; 2,036,832) + 12,766,608! + 24,233,961 
Foreign banks............ 52,572,040 51,529,057) 39,573,866 + 842,983 + 12,798,174 
Loans and discounts...... 755,117,603 £54,220,358! 29,657,564) + 200,897,245! + 725,460,039 
Other re irae deruntieed 58,214,892 66,964,351) 2,272,500\— 8,749,459 + 55,942,392 
sIABILITIES, | | 
Notes in circulation ...... 554,530,934 415,013,054) 61,159,819) + 119,517,880 +473,371,115 
Government accounts ....) 7,146,535! 2,920,991) 3,173,053'+ 4,225,544) + 3,973,482 
Other accounts .......... 268,706,838 194,109,945) 7,594,914\+ 74,596,893 + 261,111,924 
Reserve MehuMedaéeddetarnua 819,182 819,182) 904 555 w _ 85,373 
Other liabilities .......... 82,406,018) 74,988,958} 1,101,899'/+ 7,417,060 + 81,304,119 
NATIONAL BANK OF BULGARIA. 
June 14, | June?7, | Junel4,! Week’s Year’s 
1919, 1919, | 1918. Movem’nt.. Movement, 
ASSETS, £ £ £ £ 
RN ituinenewceenunannens 1,911,000; 1,911,000; 2,550,000 - — 639,000 
BINGE cavccvsescccocsccscees 744,000| 745,000, 672,000 — 1,000 + 72,000 
Treasury notes ............ 11,841,000! 11,809,000 a + 32,000 oa 
Bills net Sabeseaec e+e++, 37,927,000) 37,932,000' 37,817,000 — 5,000 + 110,000 
sIABILITIES, 
Notes in circulation........ 98,424,009 97,871,000 70,320,000'+ 553,000 + 28,104,000 
Deposits ..... pidecnus -++++, 28,970,000; 29,893,000 as — 923,000 ** 
BANK OF ESTONIA, 
June 30, | Oct. 3], Nov. 30, Monthly _ 
1919. 1919, 1919. Movement, 
ASSETS. £ £ £ 
TOU GRE ..0cccccceices 776,000 917,000 689,000 .— 228,000 
Discount and loans ...... 317,000 1,510,000 1,802,000 + 292,000 
LIABILITIES. 
eae 335,000 1,668,000 1,779,000 + 111,000 


In the above tables the German mark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kronor at 18 per £; 
the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per £; 
the ven at 10 per £: the American doliar at 49; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling. 


LONDON RATES. 


) 





¢.i4.js.i¢.i¢i¢ 
=x ae Lae te he tae ft” 
Bank rate (raised from 6% April 15, % % c % % % % 
TOR cucccvcnccenssccesevececes o- 7 17 7 7 7 7 
Market rates of discount :-— 
60 days’ bankers’ drafts..........| 62 63 di, 6F te) 62 He) GF te) OF t 
3 months’ do.......-. seocevccees! OF 6 62 43 63 ¢3| 62 45) GE te) bt 
4monthe’ dO .cccccccccccce a 63 tH! 6H a Z| 643 2! Ge 4) 64 Hi 
GC mets’ Be. ccccccccecsescoces-| OF 64 $4) 64 7 | 62 7 | 64 7 | 6§ 7 | 64 7 
Discount (Treasury Bilis):— 

3 months* (£98 7s 23d) ....see0+.| 64 64 64 64 64 64 64 
Loans:—Day to day ......-sseeeres: 15 63'486/5 6/5 5 35 6;5 5 
Bhort......+eee-s eeecceres sonnedeect Oe 54 54 54 54 53 54 
Oeposit allowances: Bankst ........, 5 5 5 5 5 5 5 
Discount houses at calit ..........| 5 5 5 5 5 5 | 5 
At noticet ii ......-- ceccce-ccccces 5} 53 5} 5+ 5+ 4 5+ 


4 Rates lowered 4% on Jan. 2, 1913, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6,1919, and 4% on_Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
i) Lowered from 33% to 3% on June 5, 1918, but was raised to 33% on July 31, 
1919, to 33% on Oct. 6, 1919, to 43% on Nov. 6, 1919, and 53% on April 15, 1920. 
* Changed from 49% to 4% on Dec. 27, 1917, and from 4% to 54% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(July 14 to Avgust 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to5%. On November 7, 3919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 5% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 
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Comparison with previous weeks — 
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CURRENT RATES OF EXCHANGE IN NEW YORK, 


The Irving National Kank cable the following exchange rates :— 





New York 





London— 

60 days .... 

Cable. ...0. 

Cheques .. 
ea 
Switzerland.. 
Italy ....... . 
Spain....... ° 
Amsterdam... 
Copenhagen 
Christiania 
Btockholm .. 
Greece ...... 
Yokohama .. 
Hong Kong 
Buenos Ayres 


Rio de Janeiro .... 


Valparaiso .. 
Brussels 


A Reuter’s telegram from New York, dated May 
The Federal Reserve Bank has 
bankers’ bills for 90 days from 6 to6} per cent., and the rates on bills 
for 60 days from 5{ to 6 per cent 








Rate 
Par 
on May 22 
Level 1919 
eee { 461 
a Dollars for £1 4°8666 4642 
cove 465 
coce - , 6715 
Se Francs for $1 5°18} 513 
eoeeee Lire for $1 { $70 
eeses- Cents for] peseta | 19°30 20 
eeee++ (Cents for] guilder 40°195 39°2 
seve) 23 £0 
peeve i Cents forl kroner 26°50 24°90 
pecs 25°15 
eeeeee Cents foridrachma; 19°30 19°20 
eseeee Cents for 1] yen 49°85 51°b25 
seoeee CentsforMexican® 63°65 85°00 
peeees Gold pesos for $100 103°65 : 
Cents for l milreis 32°42 ° 
oeene - Cents for 1 peso 20°61 . 
seeees Francs for $l 5°18} 
pneaee \Cents for 1 krone 20 26 
sai o tek Cents for ] mark 23°83 











UNITED STATES DISCOUNT RATES, 


~4aanuda 


increased the disc: 
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| FOREIGN BANK RATES, 
-— Bank Rate —~ 


: : se Changed 7— Bank 
E E Bank Bills. a. ae Trade Bills. - Amsterdam .... July 1,1915 .. & Madrid... 4 Bae 
£8 3 Months.4 Months. Months. 3 Months.4 Months.'6 Months. | Berlin | ..ss+-+s — fos Paria ocovece April wi a 
ee Brussels........ April29,1920 .. 54 Rone July 2, ig * § 
1920. % % % |. % % * |.% Calcutta ...... June © 3° 4. 5 | Stockholm." M&y Wim “! 
Mar. 5..006- 44 § Sti Steg Sh CG CBR 6 a Christiania .... Dec. 12,199 .. 6 Swiss Bank March 8, ig“ 
ER coscstee ; Sta 4 a 56 th 63 6 i Copenhagen.... April18. 1926 .. 7 places. A a 
19....0./43 58 Sti? a 6 63 6 63 Helsingfors .... Mar. 22,1920 .. 8 — ** SRS Bigg 
26 100.48 Sth Steg 6 6} 64 6 Lisbom ........ Jam. 16,2816 .. & | Vienna 7” ov. 18,193 “| 
31......44 5 5a Sigg SHR GOB 64 t seeees Avril 10, igis ~ 
April 9.000. 3 & 58 Sada Sa €3 64 * . py oa my ag from Sofia, the discount rate ot the ” 
BS. cocce 6s 3 | 6B 3 63 Z| 7 it 7 ank of Bulgaria on June 14th, 1919, wes n4% and ady Naty 
23......5¢ & 68 Ge 8620 7 7} 74 ANCe: the sam rary 
W....0055 6g 2a) 62 6g 7 7k 74 
May T.ccoe- 5t § &F 63 63 ai 7% i9 IRISH BANKS RATE. 
56. -ccc0K 63 63 a 7 7 7 
2hos+~- OD 6h Fa th 64 He 7 ‘ Present Previous 
Rate. Date Rate. iain 
LONDON COURSE OF EXCHANGE. ‘ Changed % an 
a . 5 ieee a Discount ........06 7A April 20,1920 .. 6 March Th tae 
> .ae . w- » O81t.. i] x 7) - 7 ” 
On pee one. _Tue s., May iB. _Thars., May -_ ’ | epos 34 April 20,1920 .. 3 «> March 18, Igy 
\ meterdam and Rotterdam.......... Cable 10°47 10 52 10°45 10°50 “ 
viteo oe pieteneekeaes a $ Months ee . | = a 
iE cccakees ce hkeakiahesbaens Cheque £1:00 52°03 51 £0 £2 50 i ne » » Ran 2 
- guihaiosions tesa desi mosses? | ES 52 Q S550 YEO 5 0 | T he following are the minimum discount and cther rie 
one hata sonereeeprseverneres fo aened BR ae so) | agreed upon by the Scotch banks as from April 15, 1929-_. _ 
Switzeriand ceccccceccsececcsececees | Cable | 21°70 2180 2150 21:70 | ~ ae 
BOD cccccccccsocccccceccvcsccese $ Monthe 22 22°15 21 85 2?0> | On alll cet 
RAM: + -cadvatinidecanaacmaebians Cable | 18:05 18700 17000 17700 ae eaeaaiene oe | 
an Bank places ...cccccccccces: Cabie ioc 77°20 73 OO 77 O . 7 
DRED cosexcueneacbdvecnssssensecs 3 Monthe nom nom % 
F WORK ccavedsnceenssonensesessce Cable 381 3824 8) 382 eposit receipts .... 4 
ROUND o bnneneevacnvecysnenenneseces Demand 3824 5 38 384 
- Bank places....| Cable 22°70 22°8 2°85 22°95 | 
DUMBO ...0. = sen ccnccvsnecesssesenes 3 Monthe 513 308 51 OVERSEAS DOMINIONS RATES. 
aNd OPOTtG.. cccccccecccceccs Cable 12 13 lly i 
Di8tO 2... rccccccccccccccvecccccoes 3 a a ee NWEALTH OF AUSTRALIA AND Do s or New Zeitum 
paebenehebeensent nome ab! 22 23°32 342 } 
litcancneusssoeees Seaeseens Cable é ; > 210 
‘askbebabaeosetbbauthesous Cable 15°18 8°28 8 2 & | sli i , : : 
cecchnuaabirebeumeet $ Months ni 10In L ao ~ ve Rand Australia and New Zeal 
S cusdtenessneusenseh)ahwkn Cabi 72 00 00 2°CO 77°00 =e - . on London 
DE 6 .cengneadshenenen eee Cable €0 61 él : —— 
} ES I Cable 153 i 63 : Ss | na ne. | (alg 
s 4 t : ( ae _— 
omean % 2 " ; 7 = Aa . ‘ New Aus. New 
X dav+'ss a ee | Aina tralia. \Ceal’nd. tralia, Zea 
FOREIGN RATES OF EXCHANGE ON LONDON. BD cxckeknin se ‘ a 7 ~s 
Ca . es 1004 1004 a 1 rT 
tint Hat Rate On demand 974 974 par par 39 99 iol 07] 
ween ee . - oan €0 days 96 364 i . a) | 
19 i9 192 60 day 96 S6 O86 5 : 
a a I aa Dea ae | 90 day 96 96 és =| & : 
Paris ..c0ses- trance to £1 25-224 50° 40-50 5 120 day ‘ 
DOTS .ccccve marks to £1 ion 20°4 18 j ; 
Vienna rone to £ De 23°02 . é &OO 
> } . 24 20 2 
Prague crone to £1 | T.T. | 302 | SOUTH AFRICAN EXCHANGE RATES. 
Bukares ito £1 r. | 252 210 Se ae : ; 
i aateaianee Aorin Mot £1 oe. 12°107 ll + 76-7 l Lhe Standard Bank of South Africa, I ited, q 10te the fs 
Brussels ...... francs to £1 I 25°224 30° 70 BU a B eneasd ' 2 af exchance 
Christiania xkroner to £l Cor 18*15¢ 184 at : - wo ates of exchangs 
Btockholm....|kroner to £] rer. | WUE 18° 21-2 i - 
popemmeees ..|kroner to £1 18 15° 19 bork é c I ‘ h Africa on Londen. 
e€ising 8 r marasto2z! £8 ’ ’ a 
Greece....... irachr etos 25°22 | : © May 1, 19% 
Ktaly ...ccce ire to 21 25°22¢ ‘ a ee 
Switzerland .. francs to £1) T.7 a22e - l Uy Union cf South Afries 
Madrid ..... pesetas to £) P.T a°32+ e 
Lisbon ..... pence tomiis. T.1 534d 504 : : . Selling 
Alexandria.... piastres to £1 Signs S74 37% ? : se 
New York..... dollara to £1 Cabie $'Bbe | 3645 —E 2 I nt Diseoun 
Montreal jollars to #i Cable | 486¢ 478-784 4° 24.244 2 oa is: 
Buenos Ayres pence to dois. T.T. | 47°58¢ | Sly» ; ‘ ; — TTT 
Rio de Janeiro pence to mils. 90 days 16 13 . 6 $4 % % wae 
Montevideo ..jpencetodols T.T. 6] 58s s - ; 1s % % % 
Valparaiso.... pence to peso 930 days 18 lle i 12 > ) as 1% % & 4% 
Sh. «nsexes Eng.to Per.£) 90 days! Par 74°% dis 7 a) : 11% & % 
Caloutta....../ster.to rupee T.T. 10to is8d-84d 2s 1 i —o ) 12 4 J 
Bombay ......\ster. to rupee i. Gold) ie 84-844 Ze 1 i 2s os ; : = £ 
SEED veces ster.to rupee TT. Sovn.| ls&d-8¢:4 28 li-lid | 2s —_ dine = 
Hong Kong....\ster.todoiliar T.'7T. oe 3s 64d is 04-45 4 2 : . 
Bhanghai .... ster. to tae! =e ee 5815-53 24d 5s 9d-6s 2 8 
Singapore ... \ster.todollar T.T oe Zs 4 1 | 2e 324-4 5 
Yokohama ster. to ven TT. | 248d 2s s & 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 

















| Rate Rate, Rate, Rue 
| Par (May 21,|May 5,| May 12, May 
eel | | Level. “jgj9. '| 1920. | 1920. 
— | | ff... —_—- 
Rate Rate Rate | Amsterdam .. Florinsto100marks| 59°26 15°45 5°05 a ‘ie 
May 6, May 15, May 20, | Switzerland .. Francs to 100 marks | 12345 = 26°50 10°40 275 «| Be 
1920, _1920._ | 1926, "| Copenhagen ) ' | 3150 | | 990 Meet 
sa | Stockholm... } Kronerto 100marks| 88°88 <9 ‘9 125 (| ae 
< Christiania.. 29 Jd. | — 
3°792 3°752 3°7525 | 
386 | 382 382 | 
3°8525' 38125 3°8125! . 
1635 1525 | 1405 | INDIAN TREASURY BILLS. a 
5 64 5°70 2 bb . eC ’ 
2240 2245 | 19 70 Outstanding on March 31, 1920 ......- ose SS 
16 SS | 16'ES | 16°70 Issued from April lst to May 8, 1920....- . 10,09,94; 
ee 37°50 26°50 | 7 —_ 
710 «1680 | 363 
115 | 1875 | 38-35 | 65,40,7008 
2250 | 2100 | 20°85 
155 il 11so | Discharged from April Ist to May 8, 1920 982,09) 
125 | SISO | 525 a 
ee e* 76 25 | 000 
10530 10545 | 10390 Outstanding on May 8, 1920......--+- §3,67,65, 
58 50 53:00 37) (| 
1si0 | aso | isi | India Office, May 17, 1920. 
m9 0:8 — *G4850 | 
30 216 2°46 
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[IMPORTS AND EXPORTS OF GOLD. 





Rae . 
7 a into the United Gold Exported from the Uni‘ed 
; ad Gold 10 dom. Kingdom. 
4 ~ —V— Week | Week 
< of whic! Enoeed Countries to which | Ended 
) coaatries from = Exported. May 19, 
. Consigne 1920. 1920. 
i. £ £ 
5 w ae 51908 dt raene ve dna’ er 1,275 
a aeemmvenmesse? °°". 840,6 fest Coast of Africa ..... 3,190 
Pe! sesh gouth Africa Java ...... naeabon ee 10,000 
i ianna eh bh whowneekack | 13,350 
Cape of Good Hope ....... |} 730000 
ia a inno unaminn ve 156,500 
Straits Settlements ....... 266.705 
sl cai — Total declared value of ex | ————_—— 
ee yorts of 
Sa rls of impor et 830.588 ports regi tered intheweel| 1,181,020 
gold... ee . ‘a i aE aes 
. wessts Samuel Montagu and Co. write on May 2oth as 
1s iogs:—" Gold : The Bank of England gold reserve against its 
1% ve ssue iS (111,994,160, a slight increase of £1,915 as com. 
pv iwith that of last week. A moderate quantity of gold came 
, be market this week, and was taken ior South Africa and 
= a excepting a small amount for the trade. New York 
~ Ps the arrival of $50,000 in gold from Colombia. Silver : 
7" nore has been a fair ainount of business during the week, and 
a srements in the price have been less erratic. Some specula- 
r “ byving on the 17th inst. was responsible for a rise of 4d in 
% ; cash price, the difference between the cash and forward 
4 ystions on that day being (d. This has since narrowed to 


: Thelatter part of the week found supplies rather less plenti- 

From advice to hand from New York we understand that the 

sted States Mint has received the necessary instructions to 

ALi, Mi base silver offered at $1 the fine ounce. The amount the 
‘gied States Mint will have to purchase under their regulations 

Zealsaa Hb) be lumited, as they will require strict proof as to the 
ierican origin of all silver tendered. A Mint certificate 

cling pa bave to be sworn to by the vendor, mine owner, 
the situation of the mine and reduc- 























— ai reducer, indicating 

. Ne. works, and stating that no part ot the relative parcel 

hn = mised, or at any time treated by any reduction works 
» Meineries outside the United States. It is thought that 
Ww stringency of these requirements will render unavailable 

ij Mibirer already smelted, owing to the difficulty there would 

2 io tracing its source. We are given to understand 
§ Meat the regulations outlined are not satisfactory to United 
wiessmelters, who consider them to be both stringent and 


nbersome, declaring that before they will be in a position to 
apy with the terms in question it will be necessary to re- 
muse their plan of working, which will, of course, take 
im. It would seem from the foregoing that the effect of the 
fiman Act being put into operation is unlikely to be felt for 
me time at least in the market here, especially if supplies from 
b: Continent continue to come forward to the same extent as 
bey have been recently. 


the to 


Londes. 


1900 InptaN CurreNcy RETURNS. 

: Afries (in Lacs of Rupees.) 

April 22, April 30, May 7, 

Selig 1920. 1920. 1920. 

Yiseoun, Me Weirculation ............ 17,303 .. 17,074 .. 16,930 

; imcoinand bullionin India... 3,909 .. 3,937 .. 3,920 

{0 HS coin and bullion out of India eo we es oe oe 

' ad. bd coin and bullionin India .. 4,614 .. 4,538 .. 4,357 
&% ge coin and bullion out of India 94. 95 .. 149 
%% ities (Indian Government).. 1,959 .. 2377 .. 2,377 
‘ uities (British Government)... 6,727 .. 6,127 .. 6,127 


« coinage during the week ending 7th inst. amounted to 
yas of rupees. The stock in Shanghai on the 15th inst. con- 
td of abuut 40,330,000 ounces in sycee, 31,400,000 dollars, 
a 69 lacs of silver bars and U.S. dollars, as compared with 
but 41,400,000 ounces in sycee, 30,000,000 dollars, and 46 lacs 
































| bars and U.S. dollars on the 8th inst.” 
a The GOLD AND SILVER PRICES. 

“ price of gold and cash and forward prices of bar silver 
‘ave en this week and corresponding periods in previous years 
Fe a8 below :— 

{be | 7 . 1 a 

Gold. Silver. Silver. 

120, Per | Cash, Forward, Date. Cash, 

00 oe Per | Per 
Ya Ounce 

00 ie “a Ounce. Ounce. unce. 

- at at « d 

oe s.. 108 0 | 58 | 57g ‘May 26,1914 26% 

00 | 108 1 | 584 | STR 26,1915 23,", 

_ | 208 3 | 58g) Sze 26,1916 34; 

100 wy; 108 8 | 583 | 58 25,1917 37 

a; 108 0 | 583) 58 24,1918 48: 
—2:-! 108 2 | 583 | 583 23,1919 513 
NOTICES. 
ma, Slandard Bank of South Africa, Limited, announce the 
d are Petectoraten agency at Thika, near Nairobi, in the East Africa 


Pa informed that the Crédit Foncier d’Algérie et de 
Branches of a new branch at Gibraltar on May 15, 1920. 

tt Thetford the Merchants’ Bank of Canada have been opened 

Alberta Mines, Quebec; Woodlands, Manitoba; Hesketh, 

' *ymers, Outario. 


| 
| 
| 


Rate % per Annum, except where { Dividend 
marked % or stated in Cash. | for Whole 
Name of Company, Interim div, _+ Final div, Years, 
Interim} 
mag) Meet hava Be 
f | Final | ment. | Payment. Year. vious 
allways, oo eae ; areas 
Lima ............. : serene +++. (24 p.s.*\June 24) Less tax Bu - 
Banks. | = 2 
Banque d'Anvers............00.. mo oe : 20 | 
Commercial of Scotland,“A”..} 14 .. | Less tax. Si 
Do - B* See ener ereroresesees 10 i Less tax a | is 
London and River Plate........ 6 %* |June 11) Less tax Ee 
Insurance. | | 
Maar vadstesesacnmiensas 8/ p.s.t\July 5! Less tax 14) p-t|12/p.s 
Reliance Marine................ 6/ p.s.+ Less : 
Tea and Rubber : were as "1s 
Angio-Malay Rubber .......... 45 % .- | Less tax 6/in £ 60 | 45 
mean Pc nniipndenwes 7 %t |\June 16) Less tax 10 3 

DP . Shedhnadennsndeke cneneeese 5 %* |June 16} Less tax + 
Batak Rabit Rubber ........... 5 %* |May 21) Less tax ee 
British Borneo Development .. a4 May 26| Less tax } 15 nil 

| Caro'ina Tea of Ceylon ....... 4 %* May 22) Less tax | - 
Ceylon Prop. Tea...............] TA%1 er a3 } 10 5 
Doranakande Rubber .......... a an e 8 8 
Grand Central Rubber.......... 10%} os Less tax | 15 9 
Hewagam Rubber ............. 15 2 oe | 1g 7 

| Java Amalgamaied Rubber ....| .. ac Less tax | 20 nil 

| Kuala Pahi Rubber ..... 0 : “a Less tax | § 5 

S SONNE ORs nvacccbtccossesses 15% a ee | 20 174 
Li: ggi Plantations............. | 20 + June 8 ; | 25 50° 
Malay Planters . ines , 'May 20) Less tax Bae 
Mayt la) Tea . | ‘a 7 Less tax | 124! i0 
Negombo (Ce n), Cum. Pref...] 6 on Less tax (yrs. 1915} and (1916) 
Merton Rubber ..........ceee. Le-s tax 10 10 
Nordanal Rubber ............. a ea - i 10 5 
Rani Travancore........--..0- 10 %4 -. | Less tax 15 o 
Serdang Central .............. 124 |June 9) Less tax hii ; 
Standard Tea of Ceylon ....... 15 % Tax free | 20 20 
Yataderia Kubber and Tea..... ‘ 5 5 

Mining. 
Anglo-American ‘om al of S.A. 5 %* - ee ee ° 
Cassel Cyanide ..........cc00- 9ps.* June 2 Less tax 6/ in £ os ‘ 
Great Boulder Proprietary..... 9p.s. June 24; Less tax ‘ee 
Meyer and Charlton ........... os se oe 1120 | 110 
Mount Ligell «......ccccsecesveee 1/ p.s.*\June 28) Less tax Po 
St John del Rey .............-. 1/3 p.s.t July 9, Less tax | io | io 
Transvaal Gold .... -eeee-[L/6 p.s. May 17) MA Boat ; 
ee a 7 |June 15 a . én 
Other Companies. | 

American Freehold Land and 

Mortgage ..........ceeeeee 10%t | .. | - 145 | 15 

Arding and Hobbs, Pref. ....... ne oe | os 7 7 

REET vain. Kthexenwenewn te a aa ee 10 84 
Babcock and Wilcox............ 9%+ June 1} Tax free 15 15 
Barrenechea Nitrate. .......... ee -. | Less tax 15 10 
Blake Boiler Wagon & Enginrg ; -- | Tax free 30 ws 
Bristol Coilege Green Hotel ....} 6 % oe Tax free 10 10 
British Automatic Co. .......... l/ p.s.*|May 31) Less tax an a 
British Cotton and Wool Dyers..j 10} oo | o< 10 10 
B itish Dyestuffs, Pref...... .. 8 .. | Less tax — pe 
Caledonian and Australian Mort.| /5 p.s* May 15) Less tax ‘ * 
Carter, Milner, and‘Bird........ 74% + i Less tax 10 
Castner-Kellner Alkali.......... z0* |June S$} - - 
Chester's Brewery .........-.-- 15% (anid bonus'l/ p.s.) Less tax we i 
Day and Martin, Prefd. ........ ae ea ae 6 nil 
D. Jones. Dickinson, and Co. .. 5* May 31) Less tax oo | as 
Dudley, Stourbridge,&c.,Electric a “~« | ee 4 ae 
ee rere re ee ‘ | Less tax 16 | 15 
Evans and Allen...... .......-. ‘July 1 ae 5 “ 
Explosives Trades, Ord. ........ oe | Less tax 6/ in £ 10 9 

SON canbe and cntes «teens .. | e- _) Less tax 6 in & 5 ; nil 
Fine Cotton Spinners ........- 28+ jJune ]| ee 20 12 
Gartside’s Brewery ..........-- 15/ p.s.! ee 15 g 
Government and General Ivest., 

EEE: axeseee satan’ 4%*| 2 | ‘i ‘i 
Halley's Industrial Motcrs...... 5%* |June 3) Less tax ad ie as 
Hotchkiss and Co. ..........+--- 20f p.s. | May 25| ee oe 
House Property and Investment Tt wa ee 53 5h 
International Lighting Assoctn. ee - Less tax 5 | 5 
Investment Trust Corporation, 

ee aiaieied eee TA%t | oe Less tax 13 | 125 
James L. Denman and Co....... . ee Less tax 10 | 10 
J. and P. Coats ...... diesevtew [9 p.s. i Less tax Ke as 
Jobem Ligeagnnt ..ccc.scccseccccee 10 %1 os Subject to tax 20 ‘is 
John Rowelland Son ........-. 15+ | Tax free 10, 10 
Kempton Park Racecourse...... mam | lows Tax free oe © as 
Lancashire Dynamo and Motor, 10% | .. Tax free se eee 
EAMOOR, acccevesancoveseses sacoesl WEE Eo se | ia 124 | 124 
Liverpool Sanne 4 ; 10 (bonus ‘SI p.s.) tax free | se me 

don Genera nvestment, | 
Pr 12+ May 31| Less tax 10 | 9% 
Oldham, Ashton, &c., Tramway 87d p.s.|.. “< 6 ms 
Olympic Portland Cement ...... -- | « | Less tax 7 5 
Oriental Telephone ..........-- 8% t | os | Tax free 12 10 
P.and A. Campbell ..........- 5%t lax free = ee 
Park Gate Iron and Steel ...... lj p.s.+ .. | Tax free | Thi nil 
WOO. TGR cc. cccccevecocess: 5%* |\June 16) Less tax | ee ae 
Rhondda Tramways, Pref....... 8% .. | Less tax (on account of ajrrears 
Royal Mail Steam Packet ...... 54%t+t |May 28) Less tax 8 
Santa Maria Cons. Oilfields, Pref | /3 p.s. |June 1) a ee ee 
Shanghai Electric .............- 8%+ \June j) Less tax ee 
South Australia Company ...... 50/ p.s.4\July 15, Tax free a 
South Australian Land Mort. . 5%t| .. | Tax free | 74 
Southern Pacific Co....... pene 14% jJuly 1 Less tax | ee 

> ith and Sons (Motor | 
. ecenee peeksuresesnebee 7 May 23| ae -_ | ee oe 
Trust and Loan (Canada) ...... | .. | Less oo | ee 
Van Diemen’s Land, ‘A’ ...60-|  «- | es Less tax (6d p.sjsd p.s 
W. Abbott and Sons ......... oo] 5* /May = Less tax | ss ad 
W. and A. McArthur.......--+. omit we ee ea 
Western Telegraph ......-+++. 5/ p.s.*| Sune 24) Tax free oe aia 
William Fison ......-++.-+-+e+e- 5%* |June 15) ad | a 
William Mcliroy, Pref. ....--+- 12;pe.\2 yrs.) Less tax | ra a 
W. P. Lowrie and Co. ......-+«. 7%t i ee ow | 25 
Pence ~=r — a rr - eae on See A oP 
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2 Mr Edward M. Philips, managing director of J. and N. 
Philips and Co., Limited, Manchester, has been elected a direc- 
tor of the Lancashire and Yorkshire Bank, Limited. 

The National Bank of South Africa, Limited, announce that 
they have received a cable from their head office, Pretoria, inti- 
mating that the sub-branch of the bank at Tzaneen, Transvaal, 
was converted into a full branch on May roth. 

The London County Westminster and Parr’s Bank, Limited, 


have opened a branch at gt High street, Erdington, under the 
management of Mr C. L. Gardiner. 
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DIVIDEND ANNOUNCEMENTS. 
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75 are equal to £1,000 sterling. Profits amount 


+ 
l'rom this amount there has to be deducted 4 


E23 
debentures, and {£36 093 is placed to reserves 
maintain dividends at the sar 
vears The total arrears of mortgage instalments 
amounted on January 31st last to 


in the previous year. 
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35,625 for interest on board at port of shipment, including prov! 
It is proposed to bonus to estate staff, but excluding ! ed 
\e rates as those declared in previous was 11.05d per Ib, against 1s 1.29d per lb previo 
outstanding 


only fi $3,724, as against £E151,326 supply ol water 1s now ay ailable. The « rop to ome bee 
250,475 Ibs ha 


Mik ROONONMICT. 




















MINING OUTPOT STATISTICS FOR APRIL, 1920. BANK OF ADELAIDE.—The Lor anager ha 
, advice from the head office in Adela a pS Peceived 
; . . ‘ ie Jf h . - 
{4 paid, are to be made t uid ( , Ao ares, at a 
n } . . ‘OS per share 
—, Gold Recovered, iva ‘ Phext nd it intende : ; a 
_ ae as seal callof 1 share o S ; r 2 5 ri] . ) — a 
' ' . — ue NOvem 
Ss Sa Valve. Profs Lt avable « {5 per shareholders in Eni Con 
= = ad - . < ‘ rtit ™ “DRiland 
Mill c= Mill e* Total . ae ttance I ‘ted 
ec ec I 1 per s} ar 
ta >> I i i ke { } y —e 
oF oF » UN OF Delore June 
= ota — anee —_—_—————— i LU i ’ i Re \ 4 . 
Gold. rons Tone Oza Ose. Oss £ é BANK OF TAIWAN. Halance eet, Decer be - 
> a . 714 34, 1g i 
34 ‘ Liawiere Yer . ——— Bret 
( ‘ ° . Capit i € ’ ( \ a ° 
. Int Phoct@fS.e++*** 
R 2,32 + OR 8} ’ . and..,.., v Che . 
o ‘ cokes 45,655.942 | Loc nets « «2 -++sesseccese Am plectric Ligh’ 
Shamans : Deposits, current” accoutits file eae amet ss OS ta Blectric 
} x 461,942,2 I t public secu: iy; Financl 
IK 2 é , anes Me secur. 
> at ; s t t t 1 ; *° 9008600 The Eastern Mortgag 
¥ . a ) 1208 1.4 266,177,801  ¢ a 7 a ign money ,, ie House Property 8 
Bala re he { vard I . = pertis bese ae ( 
" ‘ -" s PSTVEES, AC... te 
epee ee eee ae . te — — pvenational L 
Output. Other Notes in Return, Net} t for the past ha » Iron Coa 
eel ee ee ee —_—_—_ YOO? woccssecerscessscsescese Hi82 ~ ‘ 
Copper. Tons put Gate Iron 
UR ccanceesscs 6 1 taining 2,982 ozs 849,582.92 = i 
3 63 » ons i MERCHANTS’ BANK OF CANADA, Merchants’ Bank of Cs: Sereneches .* 
2 ; Met aSSa 1 ~opper:e inounce an issue Of $2,100,000 new capital stock, at {159 vs fan Lorenz 2b 
£42 This is at the rate of one share of new stock for oot Ru 
Coal. Sree 7 a “- = 1OUF Shares anglo- Malay Ru 
4 £1.318 I allot wi be mac al 1 TeCOrd as at May wired Plantatic 
4 s Week May 8 \ | is Veal Lie \1 [ in ] K il ¢ 31,400 000 of st wiDke! e 
ast Beas ©0 3 We r May 151 the same price of 4150 per share. ’ — \ordanal (Johor 
Tin. = Tusderia Rubb 
8h 
Bision Ries RAILWAYS, raige's Shipbus 
( ’ 998 ors . Th. or ‘eanie Steam | 
LEOPOLDINA RAILWAY,—1 { WS QTOSS rece borg] Mail Stes 
; : ( c ; , eT ses, an 03,362 2 ‘ Shops 
kK i . tt eipts 4 4 crease J] 0,139. i iling and Hob 
kK. ; ' . , , . t IgI3, £105 Tillam Mcliro 
linna Federal Govern: t guarantees, /1 terest, discount _ 
ae ~ . t4 and transtier lees, / 3 3 I 4 total ol £757 st 2. Dedy tylon Propriet 
G t ture : terim \ 4 pret rence shares, tra [gong «+. 06s 
\ r to reserve tor re I t } t4 t f leb nture st Ck {23 Wsrield (Dimb 
al tax ¢ t t \ r repairing Gamage cag Gandard of Ce 
tee ot ; pensio ccount 4 and bill stamps {4 Te! 
Miscellaneous Smains a DalANce Of f£ 355.74 A He POarG proposes to par Gl (rental Telept 
I ( A 8 . 1 of 24 per cent le ta I Ary StOCK, Carry T 
= vard {13 | averag rat t ¢ ange was 14} British Dyestut 
ea Fs * oan +m Dh uinst 1 iper muilre I re m passenger traf Tr 
758 20 30 . ad, 30; cent. l rease i #4! 11] ire parce t we an incre Carthagena an 
goods an increase Other 
_ mmpic Portle 
RUBBER, &c. al 
Re t bp . 2 Spiller's Millin 
poris an ZOLIC’S. ANGLO.MALAY.—The report of » Anglo Mi 
er ( pany fin nt Wand A. Me: 
eee ed yield F a 
Se - “ ar i rt t 
, 4 Ai * or T 
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{ = 
e ing 
I 7 ‘ ag t et 
{ \I \ N it i wi 
; . , a ; t bi 
; Ina - 
AT. t 4 roxima Sut 
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2 I ier war 
I f ture i I 
i ii ¢ . 
M ‘ Gt 
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f g 60 per enrern 
pr ; e SRITISH DY 
1 . c f 2 . 5 
i mia . nis to 
a AINGGI PLANTATIONS.—The : a. _ Ruban eeady pa 
. ~ -* 
enue t is mpatea | F r Hum, less t 
l ur \J 4 ( I & ie 1 5 
Na a i I i ‘ ee onur 
= ; 4 c . a 
we ‘rectors hat 
Tr ; Vat i , sue 46 ( 
Ad . 4 a 
re . } tx wa made 
ir \ + bane 
i OF whi t 
\ ( [ ) irr i I a at , 
GOVERNMENT STOCKS ith : canital 35 a 
t Cah 7 OM Dc ¢ 
=> ar yw > > “RT . . ‘ I t ol ‘ ehe am P est 
VENEZUELA (3 PER CENT. DIPLOMATIC DEBT e ( eile : > of the BP Bris y' 
Foreign Bondholders notify the re t f a si raft { ae ’ ae 7 issue Of 3,4) f 
(4.2 : 7 1. ae the moiety f the venth fortniche! . a . ,” tC ine crest i tiie . ; tinal vares >10 tutu 
} ‘ . > . + + 7 : : é , i i iT I ‘ the . : 7 ‘ st the é mat 
sae 0 ty 5 <a adhi ne ou . in respe Cor the h ear i 4 C e! ire of! shal vy ° : 
en } 3 in , m ps ae one ure of f1. “t United K 
BANKS on -+ for rorg states MR BRITISH ( 
RUBBER ESTATES OF JOHORE ihe rej we ainet an estimate "MaSareholders 
AGRICULTURAL BANK OF EGYPT —The report and accounts of this the rubber harvested amounted to 677,535 !DS, 860" ™  .. ths Ancan and 
land bank have just been published for the financial year ended ibs anda yield in the previou ee alve of the uns May igth, 
January 31, 19: Figures are given in Egyptian pounds, of which average net sale price, in luding the estimatee *s snction free © Nmit an of 
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May 22, 19 20. | 


SP 
—— 


ee 


Company 


———~ Breweries. 


ChestelSeceveecerecserssececcccees | Mi 
Elect 


ric Lighting and Power. 
stta Electric...... 
_ Financial, sane 
Mortgage and Agency...... 
Ja Property and Investment.... 
Gas. rel 
jnwmational Lighting Association 
Jron, Coal, and Steel. 
oyk Gate Iron and Steel.......... 
; Nitrate, 
fareneche& wees ee . 
TOEDZO wees eevecs ee eeeeeeeees 
oa Rubber, &c. 
jngo-Malay Rubber ....eeeeeseee. 
Lingti PlantationS....ecceseescees 
\ordanal (Johore) 
Yuederia Rubber and Tea ........ 
Shipping 
Irine's Shipbuilding, &e..... 2.000. 
Qwanie Steam Navigation ........ 
feral Mail Steam Packet.......... 
' Shops and Stores, 
iding and Hubbs ... aii 
INO 6b tnccnwes soon niorat 
Tea. 
(elon Proprictary ....ce.seee dines 
BEE cc cccccccccccccccens Khana 
Vayfield (Dimbula)......ececceeee. 
fandard of Cevlon cc cc cece ce ccee 
Telegraphs. 
(rental Telephone Kiectric........ 
Textiles 
British Dyestuffs Corporation 
Tramways. 
Cattagena and Herrerias.......... 
Other Companies. 
‘ympic Portland Cement 


ee ee ener 


Suller's Milling, dc, Industries.... 


Wand A. McArthur 


THE ECONOMIS7. 


Period 


Ending. 


a) | 
. Sl 


. ol 
. 31 


a 


| Net 
Profit 
Balance! After 
from Pay- 
Last | ment of | 
(Account.' Deben- | 
ture 


Interest 
= 5 | 
45,738 95,517! 
56,324 154,268 


Dr 20635 317 
2,195) 15,065 

719 1,146 
«> | 124,033 


19.086 20,057 
14,523 Dr11040 


30,307 
1,363 
6,969 
1,845 


92,048 
123,607 
30,180 
12,733 


10,509 
21,036 
48,541 


131,976 
933,476 
735,600 


6,645 
17,651 


5,695) 

7,695 

1,721 
11,979 


11,502 


25,582 
50,820 


13,712 
25,404 
6,281 
30,372 
44,238 

hi 172,505 
Dr 1.594 Dr 3.708 

7,541 13,950 
167,684 204,915 


6,207) 31,517 


SUMMARY OP COMPANY PROF 


Amount 
Avail- | 


able for 
Distri- 
bution, 


- 


—~, 
141,255 
210,592 


7 Dr 20322 


17,260 
1,865 
124,033 


39,143 
5,483 
122,355 
124,970 
37,149 
14,578 
142,485 
954,512 
784,141 


32,227 
68,47) 


17,357 
33,049 
8,002 
42,351 
55,740 
172,505 
Dr 5,302 
21,491 
372,599 


7.724 


(a) Including arrears. 


1185, 











IT AND LOSS ACCOUNTS. 


Appropriation, Corresponding 
|-—_————— —_—C__ | Period Last Year. 
; Dividend. Carried to | — 

. l | Reserve, | Balance ea 

Ordinary. | Prefce. | —* fae | Net | Divi- 
| ’ sheaniate _| Deprecia- | Forward Profit. | dend. 
| Rate. 


Amount.|Amount 


tion, &c. 


% —. er 
20 48,515, 7,670 
10 43,653, 21,828 


7 ¥ ov 


.t) oe ee 
35,000, 50,070 64,850) 25 
99,408, 45,693 


154,932) 11 
“| oe Dr 20322 es | * 

9,013, 6,554 .. | 1,693 14,860! 54 
5 359) 


74 | 112,500 .. 


i 
72) =. 


| 734) 
| | 
+» | 11,533 


15 | 67501 .. 30,000} 2,393 
3,483, 


32,355 
6,673 
7,149 
2,219 


1,198) 5 
ee | ee 
| 


21,529, 10 
15,562} 25+ 


55,688| 45 
39,104|(d) 50 
6,659, 5 
4,366, 5 


*e ee ee 


60 90,000/  .. 

25 115,000 

10 | 28,000 .. 
5 | 7,000 .. 


148 31,760, 54,000 
20 | 750,000 .. 
8 | 328,000 45,000 


| 
| 
| 


2,597) 
2,000) 
5,359) 


| 

10,000 
100,000 
360,000) 


11,000, 
10.500 
{ 


700 


46,725 
104,512 
51,141 


922,073' 17 
488.471 7 


10 7,000 5,250 
a a (a) 14,400 


10 9,000 
20 13,137). 10,000 9,912 
125 3831 1989 .. | 2191 
20} 11,900 .. .. ~~ | -—-30,451 
34,728 3,000 7,000 11,012) 36,833 


99,977, 53,701 ee 98,827; 1. | oe 


8,977 
43,571 


27,672 84 
335,954 ee 
3,646 3,405 6,833 5 
4,935) 
9,517; 10 
13,076 


1,306 


12+ 
8 Pf. ord 


Dr 5,302 Dr 8,315| wi 


12,250. . | 9241 3674 5 
75,000 162,389 209,201 15 


15,000 


7 
Old |) 
New) -113,750; 21,460 
Def. } 

10 8,750 


(15 
74 
{10 
6,088 

(d) On old capital. 


7,886 21,941 84 


the ir Che net profit for the year amountsto / 32, being £487,531 178 6d. The cash statement shows investments and 
which has to ulded the amount brought torward, /10,222, and advances, £ 305,65 ; underwriting commission, # 3! »797; pre liminary 
acess profits duty 1 - 66, making atotal ot £46,807. The and other arrangements, £25,171; leavinga credit baiance of £60,461 
directors me 1 at 1 conne n h the Since the issue of the prospectus Messrs Thomas Henry Levick, 
sue of b ransfer to reserve forincome-tax £1,000, O.B.E., and Sydney Graham, C.B.B ‘ directors of Messrs Harris and 
aud they r liend of 20 per cent aking 25 per Dixon, Limited, have joined the board, and have been .. 
mt. for 4 ix at in ¢, leaving to be ca int managing directors with Sir Frederick Hall, M.P., \.B.E., 
ard s profits du 1, provisionally estimate ).B.E., and Harry Greer, M.P. 
&+4,000) {11 ihe total cultivated area V 1S 2,125 acre 


MISCELLANEOUS. 
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SRITISH DYESTUFFS CORPORATION .—The report for the year ended Coanuttercial Reports. 
“over 31, 1919, states that the revenue available for distribution 
= > £172, From this must be deducted the dividends _—_—— 
eeady paid on the preference shares at the rate of 7 per cent. per 
ore } » . } rh aly ent 
eum, less ta 4 ated from the due date of each instalment 
. ‘ceninoeis DE. 
~ ys £53:701—leaving {118 504. The directors recommend a THE CORN TRA 
dividend on + ass ; | pa eae at tha te oO S per cent * * 

— = Preerees ordinary shares at the tate oF © pe Mark Lane, Friday Evening, 
Tannom |! ' ; ; ‘ - = ssa] >t 
Mannum, less tax, calculated from the due date of each insialment ss 
dich will a } . 1 forward £«S8.827 n : wnennes he nas reek were not unfavourable 
mica will absorb 55,977, leaving to be carried forward £55,827 An Weat nditions during the past week were 1 infa 

e of nary share pital ] pect Ithoug! vl boisterous at time 
ont ot £5,000,000 preference and preferred ordinary share capital awricultural p s. Although somewhat m 
a ~~ 2 july, 1919. No advantages from any new construction with ls d a lower tem ear 
“which the proceeds of this issue will be available, have been ps already sown, while farmers ar 
tained during . etiin diem sumrtated : 1s the land for roots. Offerings of 
~~ Guring the war, but the money will enable the associated w temaiie i ¢g the land for 1 : 
Ymnan : ae Be 8s ecceale here ind some «¢ ne 
_renes to Carry out important extensions and developmentsat their wheat continue on a limited scale here, and ar a 
whe wt ; ss 1 ' readily take 
Warts, which tantially increase the volume and range of dye- markets are quite bare of supplies Mille SCacey : 
Sut o fi } > } 1 F t : a) i recut ' nrice \ m dt rate quantity o! 
, uture yea By October 31, 1919, the volume of output was ‘ vailable at the reguiation price. 4 aa s 
innen.:. ' ~ ° 5 bE ‘ L ° nitnarte rT 1uliers aré 
“Oximately ty thirds of the total weight of dyestutts consumed in sported was released to London and outports, and n . 
ae , ; si eR 


United Kined m 
‘RITIsg OIL AN 
Sareholders Statin 
Niean and Eastern J 


during 1913. 


i aWwal 


D CAKE MILLS.—A circular has been issued to! Nort! 

g that the negotiations between the companyand the 
. . . ; oo 

rade Corporation, Limited, were broken off on 


av Lath } : : » tn 

wi #4, when it became evident that it would not be possible to ios 
wt an offer which the directors would be prepared to recommend | ©*!" 
areholders t, Unite 


) accept. 
MERCANT] 
Pa Of the directors s 


UPON which 
Moun, Teceived by ¢ 








LE MARINE FINANCE CORPORATION.— The statutory 
tates that 1,000,000 shares of {1 each rE ne ie 
tos per share had been called up, the total oe int $0 
he corporation up to date in respect thereof | still point t 
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OSs 6d, , 
Australian landed 104s gd per 496 Ibs. 


-acific coast crops show 


cargoes and parcels allocated. No. 1 
100s 6d, No. 2 ditto g9s 6d, No. 3 
Plate oS8s 7}d, all ex ship, and 


Crop reports from most 


ting the arrivals oO 


; } 1 
1ern Manitoba quoted 
No. 2 red winter o8s 6d, 


ontinue satisfactory, the improvement in the 

ntint ‘ ‘over a 

wheat belt being well maintained, while 

eeding rapidly under favourable weather. 

, as ee cad 

good condition. seeding in 
ea the hough indications 
7itk tte eather, though in 

has commenced with better weat 


Argentina reports good 


ting countries « 
ad States 


g sowings are pro 


winter 


Spring 


a somewhat smaller acreage. 
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ed. In Australia, very the dockers’ and riverside strike st PS all load: ving crucibl 
k —* abceceg : oe @ i aischal and there ts a I stion of etessss ading and paste “ou 
] } imp! 1 under further rains, especl ee ee ee ~~ -*SERSES in the rine ah coke 
agricuitural pros] t lave improve Ulcer 4 : 7 * Ue Tver. r such 0 ht n 
es: Ban icon amet ae more 1 sture is needed in other locah it ago Ss brows t 
ally in southern parts, but m« wth tee 1 | oat | peck as OO 
tes - » Ones = Vur (ilasgow correspondent (Writing on Thursdavi ea. ig, De acer! 
S say) Says ~Th yd! is conce: 
€ tity \\ it 1 has bee i ¢ ll quict he in evidence ti hy Des . hg 5 in 
} S “45 WEEK in iran $ s beings 
> - teel tra 5 il 5 Lhat is as t ' . * ION ay gtput Is . 
+} eaten so f \ rea : : : os *ACINE Of new COntra-s ps ft execut! 
the Lonti : Buyers seem to have concluded that as makers now , acts, BR eats es h 
: t rant 2 OW Positively “4 oeW orders * 
t SOI 14 s Lie > STON \ Or vuarantese ad 1\ i { } . Ve aad 0 
: ; “en : ae ' 2 Od ex m : > the Dalance of t are far 4} 
Was in mod t ‘ t regar _ ss : vear yet tf n, and insist on sale ng subject to ; i ae pot jot 0 
‘ G.R ' \ ates wi oe a ARY furthe gopped 4 
' - : \ x W < lotal sh e ‘ a wae wu = ‘ed—in th © Citcyp "ngse count ie : 
- es oe coe , eee 1 tances no advanta » 1t ls seen, are to be se ured by ne OP anne 
tained mut onlv a smali | : : . red by Plessin» yld sUpl 
ments tro! Nort America a “, Vu - . renga rn ts on tl y yr | ks In "t gy + PASSING pe WOU 14 
a } , ¢ ( ; ; ; F de ©ase, Gemand OD bow + by Shetheia 
t aw . 5 ” a Ace int is Deen pa i 71 I 1. Scotch pig we at ge #2 ‘ ul 
4 t ‘ ‘ i 1LZ-1TON rem: yhers Cé 
It \ : } ‘ \l. t ind a § | . : ; e 1) enatis Exnort is ae 7 N Temaig, vogh, others ag 
set we . 1] ’ ‘ mec! ead ! ‘ os me, Ps — as ay being Met i: ectricaily me: 
althougt ng ia 2088 ae derat legree, and h lots as are liberated are m es ' pe On arket Sa 
expected thy re 1a) AVALIAS , , tomers and for markets which it is desir b if nd, i {is p 
l ] j I ] uot eosheVi, I possible . » gling Ol 1S |} 
Argenti! nd sowings i the new I well advanced. Qu pais Her pies ' hard . we. .t .. OSI » p falans oe 
rATRCiUUi : i Pc : i aAL 11 ll i Ta ut + 5 a ici vere j at s ite unequat 
~ = } - o . = < Oe 
: float vere off ey wasle Mo. s Sounary ve. Sd ESS 10 £14, fot, te ;, and hand t 
I Tr T I et . I y = . ' , ‘ . f , S ' > ' ’ , } 7s D- 
the forward ( ae ee ; : 13 <s t /i21 r tor Fol'ow IN on the stig a b goods at 
at Sss, ar t - ic ‘ ‘ a oi0 Scot taal re ] ‘ " > mH . = e Ow 
” ; : t rT 1 _ 7 ' 
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COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat | 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and | 


1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


STANDARD BANK| 
OF SOUTH AFRICA, LTD. |} 


Bankers to the Government of the Union of South Africa in Cape Province; te the pbs 
imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED GAPITAL.. .. £10 000000 
SUBSCRIBED CAPITAL _.. 6,250,000 


Tv 
PAID-UP CAPITAL... .._.. E7,562,600 allem 
RESERVE FUND ine al .. £2,200, ie anes 















1913-1920 | 1918-1919. 1917-1918. 1916-1917 


Estimated sales of home-grown wheat— Cwts Owts Cwtea Cwts 
Dt a i ED <n: ceneeeeskeonsbecnss 82,761 313,140 103,560 * | 
36 weeks to May 15 .......ccccecccesccess 10,458,224 11,328,198 8.893.774 13,110,900 | 














- 500 ia 
Average price of English wheat per s d s d s a s d UNCALLED CAPITAL -_ as £4,687,5% Gngat, a 
QUAFUOE sssessessvessseveseeeeeseeses) 7210 | 1 3 1S 4 TTI £8,450,000 [Be ini 5 
= percwt ......... erccccccce ececccece 17 1 17 1 18 0 irector.  —e=— Males, j 
‘Visible supply" in U.S. centres....bush. 38,842,000 39,786,000 1.568000 30 173,000 William Reierson arte fae Fairbairn®mlay, Esq. ¢6-1 ache } 
EE Kb eebnsbboneces séekscsecened 20,808,000 21,314,000 840,000 17,164,000 Sir David Miller Barbour, k.c 6.1., Horace Peel, Esq. aT wy. 
K.C.M.G William on ~ 6.6.81, wad Waies 
: : : en: > ‘ =~ Oo 0 Sve , = B 
The following is a statement showing the Quantities Sold and the ees Pe yi a. ae 0 .Ci. Bo OB S ‘ 
Average Price of British Corn (Imperial Measure) in the past two een x Routh dfrica—3- © Gibeee, yang 
weeks, and for the corresponding week in each of the years from 1916 reenrtmepapltyrcaies eo een 
to 1919 :— Joint General Managers in South Africa | jonn Jeffrey. . ath app 
London Manager—Francis Shipton. __Secretary—Herbert G. Bost: oo 
QvanTiTiEs Soup. AVERAGE Prices, The Bank of England : 9g Da 
——_—_——_——--- —__— —_ ae a Bankers { London Geunte Westminster & Parr’s Bank, ona & a $ underst 
Wheat Barley. Oats. | Wheat. | Barley. ats cMENTC [ANE LOMBARE ‘ ea repres 
lente ee A Le | aie | ae Head Office : 10, CLEMENTS LANE, LOMBARD ST.. LONDINY Te” Yag'® sp: 
bsh ; t West End Branch: 17, Northumberiand Av ve M 
1920. |} rs bs qrs bsh qrs tsh eda sd s d (adjoining the Reval Colensal institute eT ne Mt 
May 3 30,093 6,364 5,609 8 4 3 — New York AGEncr: ey ip, and 
cc | 19,311 5,024 6,281 a oo oe 


nad 7219 | 8 8 60 10 
5 0 | 52109 | 33 0 
7711 | 6410 
1341) 6 6 


AMSTERDAM Brancn: 69, ROKIN. 


IN- f g teatur 
OVER 360 BRANCHES. SU8-BRANCHtS & AGENC IE pes method 
CAPE PROVINCE, NATAL, ORANGE FREE STATE. re UGANDA. ZANZIBAR, \ 
NYASALAND, BASUTOLAND, E. AFRICA PROTECTORATE, Se TE, 
PORTUGUESE EAST AFRICA,  S.W. AFRICA 
TANGANYIKA TERRITORY. BELGIAN CONGO. i 
BANKING BUSINESS UF EVERY DESCKIPiION 
Branches and Agencies. . and DEPOSITS 
CURRENT ACCOUNTS opened on the usual term ‘be ascertai 
RECEIVED for fixed periods at rates which may , " 
application. Ll , . 
SAVINGS BANK ACCOUNTS opened on terms, particulars m Mr Hughe: 
may be obtained at ae ECTED ms ba 
BILLS NEGOTIATED and COLLE DV. " JCES made. 
DRAFTS issued, MAIL and TELEGRAPHIC REMIT MA establishe 
LETTERS OF CREDIT and COMMERCIAL CREI i} ble im all parts of 
TRAVELLER'S LETTERS OF CREDIT issued aval 
the World. 


1916 ..........| 73,110 
1G1T .....0.4..| 59,179 
1918 ., .......| 29,165 
mate | 73,06 


3,770 
9,214 
4,693 2. 576 
8.729 11,408 


| § 3 
| @ 4 
. _|' % 3 | 62 4 |} 4711 
TS 
| 
' 


19,803 
10,50 
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THE IRON AND COAL TRADES, 


See 


Mur Middlesbro’ correspondent port, dated May aoth, is 


- 


as follows :—Pig-iron: The ri 
check on the demand. Supplies 


ent price advances have made 





Toundary iron are § 
Se ee ; 
very little can be spared even tor Allied 


» SCATCE 







— se 0 


iferts. Prices az 
per ton for No. 3 and No. 4 Cleveland G.M.B. found 


née 
217s ( 


rey 
I p 


. : . . flected. ED. uroped 
ig-:ron, PURCHASE and SALE of Stocks and Shares effectec x3 COLLECT er 

and 260s per ton for East Coast mixed numbers hematite, both for DIVIDENDS, ANNUITIES, ETC., received and COU Po? Valuables all mar 

home consumption Manufactured 








ape ves and 
STRONG ROOMS provided for the safe custody of Securities 


: yed and 
of Customers : Ores 2868 
ASSAY DEPARTMENT—Gold, etc., and all Mineral 

realised, 


tul l iron and “steel: The recent 


= USers ali! 
in steel pri 


ots, The t 


Scilly at 






advance of 30s per ton prices has had no effect. Works 
re heavily in rears with the execution of 


ar orders. Steel sl} 
plates, home, £23 10s: steel ship 






11D a th } 

; ii} ayer * cE iness undertaken. P : We onl 
Z p angles, £23; iron bars, £,28; an a a nt a to disclose the transactions of t0conOnere 28 five ae 
steel rails, £23 net Iron ors No. business doing for sinc ¢ Officers of the Bank are boun 1 
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May 92, 1920.) THE ECONOMIS1. 


ycible steel has gone up by 10s to gis. Ten years 
po OF coke could be bought at 23s or 24s. The trade of the 
4go 0m aght no relief to the pressure upon the works producing 
eek bas DFO manufactured steel and iron. So far as work 
~The a . concerned, business is rather brisker than before, and 
~ hee BE hand 35‘ being reduced through irregular fuei supplies, the 
he . - a ytion have increased, On the other hand, inquiries 
a, BR cars OF Ces have suffered a very sharp decline. Bookings at 


forthcoming. 


cannot be expected to 
slump. 


ely apy OF 2 1" ; 

Ce Bod 20 e far from equal to production. The exchange difficulty 

for ps a a jot of trade with France, Italy, and Belgium, although 
“oer BB: st ntries are compelled to buy essentials at a cost which 


Citcyy, 4 cou 


tesa iq suppose to be prohibitive. Trade in the special steels 
a hefheld is very mixed, and while the majority are busy 


It is the 
with that of Australia, 


It will be for the 


1187 





duty of the Imperial Government, along 
he to help to sustain the market at a time 
ike the present, and while the recent high values for merinos 


continue, there is nothing to warrant a 


LAS 


THE COTTON TRADE. 





























it good of the entire industry if trade 
can be sustained, and an expanding market found for the wools 
of Australasia, as well as of South Africa. 

















On bn by S ‘ — 5 
-_ sade DY arcs cannot work continuously. ‘There is a good demand LIVERPOOL OFFICIAL QUOTATIONS—May 14, 1920, 
et _ pa, © ally-melted steels. The cutlery makers report a drop in tas By 0 SS fey emer sep gerne 
Y tow po Om orket “sales, but abundant business with Colonial markets. } | | | ©| |8!| 4919, - eee 
ible » ene off is perceptib’e in the call for plated goods. The trade Descriptions. |.) |aimel | a . | scitananoten 
st ne pM ‘qual to the extraordinary pressure for saws of all isid Scio § 1g BS Sb ig = é 
* ; quite uneq } pecially pliers, nippers. and joiners’ i! iSiSis $i A 4), S $8 2S Se\8 
tbe god hand tools, esp* Hy | ne, PI Ae joiners tools. iO | &® ais of f& 3 oss 
Ste sh goods are badly needed abroad. Supplies of steam ccal are | ia laa 
1D ther sfartory, OWing to Tt duced production and the considerab'e American, aia aoa a4 a) 464 a aia a 
beine aft still ¢ ing abroad. Gas compan S reserves have bee nin Sea Island........-+--per lb. ee Bmi nm! nim! nm! nm) nm! nm! nm! nm! nm! 44 
7 , i ytely. House coals are in active demand on the whole, bsepeeememsceneinienenean +> Bminminminminm! nminminmi 41) ..) .. 
coe NS, eased atch). ht eotae % . . eae Sits igh? sees thie | j , t j 
nd byj essu n col em -” 00 ang - ir! ee ; per ton | OrdG OL“ Md6GMMF GOLM GM GOLMGM 
inches .» Best South Yorks are aa is, 338 2d to 735 Sd; do. Derby AMECTICAN ...ccccccesesesees 1890 1990 2310 2610 2890 3190 1455 1620 1885 1844 1939 2039 
ae i i team bbles and nuts, 31s 8d to 22s 2d: | 
., an ath. “Rapa peg ace agendas yd atin eal ae ta, Brazilian, Mid M¥ Fr. G F Gd. Fne MF Fr. Ga. M¥ BY Ga, 
C3! ies Saees, Or Te toe Githeas a a 745 205 | Pewmambacd, &6,.....000+0++| 6 236531653265 ..  o. | 18152015 .. 22352435 .. 
Tas foe es 2d to 378 Sd; best Silkstone, 335 Sc to 34s Sd | PMPMIDR ...e.ececeroeeeeeees oe 256551625265 .. 5, 18152015 ,, 22352435 5° 
as here | MmcelO ..cccccccccccocesees| oo 236551655265 oo | oe | 18152015 ., | 2235 2435 om 
——— = | Mossord, AO......0.0eeeeree+ oe 23553 693565 2. oe ISIS WIS ., 22352435 .. 
, — prssbnenwonnereneco~s ee 236551653265 .. ) 4, | 18152015 ., 22352435 ., 
is MIATANNAM cecccccccesesese ee 2305 3165 $295 ee ee 1815 20i5 oe 2235 2435 e 
Chine THE WOOL TRADE | Egyptian, , 
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VICTORY BONDS 
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tohama Specie Bank, Limit ALEXANDER KAY, Manager. 
- T. OKUBO, Manager, 
Bishopsgate, F..C.2 
ith May, 1990. 

‘Crt 

, 2 FOR SA 

+ LE BY AUCTION, 

) to 8 » Me Wool Exchange, Coleman street. 

s the Committee of | : Wool Brokers A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
" Mcount of the Director-General of Raw An Ideal Country for the Farmer, the yield of grain and percemage of lambs 

) at t} an woe. being phenomenally high. New Zealand, a country as large as the United Kingdom, 

: : ommencing 81st May and a - 18th June, 1920 with a population slightly over one million, exports annually products up to the value 

shout 150,000 Bales COLONIAL W ot f Thirty Millions Sterling 
Citlenn. ; 1@s OD 4 OOL. ° irty . 

; Gein? be obtained in due course at the NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM. GOLD AND SILVER. 

4 ites, tonken ee om Rochen, Total yie'd of minerals, over One Hundred and Thirty Million pounds. 

A. " sine te The Government has advanced over Twenty-One-and-a-Half ae _—— - 

) x ° . 
anks ' . | ments an ulldings, an 
: Banks, Insurance Companies, &c. Farmers and Workers, at a low rate of interest, for Improve C Sol cel 
ss inte tt Premises for Sale in best position, is empowered under the new Housing Act’’ to set apart Crown 
Road, Madde ' Finance,’ 38, Corporation make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 
ae Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
and operated. 
TH State owned 

- lnvest ’ . To those desirous of making a home in the new country New Zealand offers 

on ors Monthly Manual solid advantages. . 

’ (Established 1 Excellent Steamship Services are run direct to New Zealand by the ‘Shaw, —_ 

. An indispensad| y egies and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 

e re m "7 * . 

ial Rletested in the Vork of Reference to everyone Federal and Shire Lines. 

re "2d absolute! movements of Stocks and’ Shares; : k . ; 

on *uaneia) ten — connection with any Full information is supplied free by ia 

spect iv > - - oXee 
Publishing eee. THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, 
* Arunges . and Advertisement Offices : 
t.. Strand, London, W.C. | 
; — aaa Pana so Rete ee 





92, 1920. ] 
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Commercial Times.—Wleeklp Price Current. 


The prices in the following 


list are revised with the assistance of an eminent firm in each department. 
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1190 
Banks, “ec. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


a ee z ae $1,000 
SURPLUS and Undivided Profits ....$1,200,000 

Accounts of Banks, Bankers, and Firms received 
upon favourable terms, made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
f American Securities. Cable Transfers made. 

NDON BANKERS—London Joint City & Midland 
Bank (Limited). 


Collections 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capita Att PaipUp... se nn 
SILVER RESERVE ‘ $2 
STERLING RESERVE held in London 


5 000,000 
Goo ooo 
21,500,000 
Reserve LIiaBILitry OF PROPRIETORS 
Head Office Hone Kone, 
Chief Manager—N. J. STABB, 
BRANCHES and AGENCIES 
Amoy, Bangkok, Satavia, Bombay, Calcutta, Can- 


$15,000,000 


ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Maiacca, Manila, Naga- 
aki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
ientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
CoMMITTEE IN LoNnNDON 
Sir CHA ES A s, 4 a i 
Hor Le i 4 g ‘ 4 Ca 
I a id Lal i _ 
A. M. Towns ( \\ 4 
MaNaGERs in I DON 
Str Cr ADDIS » ¢ NES 
Sub Manager, hn Ma ‘ a 
A ntant, W. M. Bla 
GRACECHURCH STREET, LONDON, E.C 


THE ROYAL BANK OF CANADA 


Es:ablished 1809 
Capital Paid up 
Reserve and Undivided Profits 
Total Assets 


£17.000.000 
=18 000,880 
+550 000, 000 
MONTREAL. 
ASE, § i 
C. E. NEILL, Gene J 
LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
R. WHITLEY, Manager. J. MACKIE, Joint Manager. 


‘ 


GIRARD TRUST COMPANY 


Philadeiphia, Pennsyivania. 


CHARTERED 183 


As Agent the Company cor ] 


t nserves and handk 
. ¢ ~ 7 , _ “75 7 
moneys and securities entrusted to its care 


ollecting and remitting income theref: 


om 
iil. 


Correspondence with British owners isinvited 





looking to the management of such funds 
LE tee 


Capital and Surplus, $10,000,000. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Subscribed Capital 
Paid-up Capital 
Reserve Fund — = 44,000,000 

Head Office . YOKOHAMA, 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, 
tio de Janeiro. Saigon, San 


Established 1880. 
.. Yen 100,000,000 
: ~ 61,000,000 


tangoon, 
F rancisco, bdSeattie, 


Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientssn, Tokyc, Tsinanfu, Tsingtau, 
Viadivostock. 


The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 


T. OKUBO, Manager 


THE ECONOMIST. 
THE 


ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


HEAD 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-37 Nicholas lane, Lombard street, E 


r. C. RIDDELL, Manager. 


BANK OF NEW SOUTH WALES 


‘stablished 1817. 


DON OFFIC! 20 Threadneedle-street, F.C. 2. 
Paid-up Capital £4,000,000 
Reserve Fu 8,200,000 
Reserve Liabili Proprietors 4,000,000 


£11,200,000 


Argregate Assets, 80th Sept., 1919 ...£67,036,249 9 2 


The Lond Office issues Drafts on Demand on 
its Hea Office a Bra es Australia, New 
ealar asinania, Fiji and Papua, and on its Cor 
res > ia 1 i Ma Ma Land Cable 
Trans . Ne and ¢ s Bills of Ex 
chang Arranges W ‘ her Produce Credits 
Recev eposits for fix be is terms which 

ay a i ur du every 

s \ 4 alas nes 

I i l I i \ Manager 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up - £3,703,704 

Reserve Fund 1,228,422 

Pe : a Mi W, P , al ] Ove! 
100 Branch: 1 Russia 


London 3 
24-28 Lombard street, E.C. 


Othe 


PHE ANGLO-FGYPTIAN BANK LTD. 


YY vereay 
? ) \ 


. 
mn SERVE 1 ND £720,000 
‘ 
i ‘ t. a 
T 4 i ng kgypt 
i 4 atest 
aine 1 l ! ayat February 
2 a \ 
I a rat ‘2 
A A i i? t y 
y I 5 
£40 
N 27 Clement's lane, Lombard Street, E.C.4. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


a 
JAMES KELL, 5 DENISON MILLER, 
Deputy-Governor. Governor. 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,801 Savings Bank Branches and Agencies at Port 
Offices in Australia. On 3lst December, 1919, 
517,827 davinge Bank depositors 
had balances 


— ee -- £17,691,487 
Genera! Bank Balances .. ee 39,330,772 
Other Items .. ee ee ee 4,595,477 

&61,617,736 





London Office: 36-41, NEW BROAD 8T., &.C. 
C, A, B, CAMPION, London Manager. 
Branches also at Australia House, Strand, W.C. 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 





Branches at Basle, Geneva, St. Gall, Lucerne 
Glaris, Lugano, Frauenfeld, Kreuzlingen, 
Neuchatel. 


All Banking Business. 





NATIONAL BANK OF 
LIMITED, 


Incor;orated by Royal Charter and 


Paid-up, £1,100,000. 
RESERV E FUN D 


OFFICE—Eprinpungu. 











[May 22, 1999 
SCOTLAN! 


Act of Parliament, 


W ii 











Uncalled, £3,909 


#1 30900,000, 


GEORGE A, HUNTER, Secreta, 


C.4, 
Assistant Manaye 


BANK OF MONTREAL 


Estabi 


DUGALD SMITH, 


ished in 1817, 


Capital Paid up, €20,000.000. Rese: 
220,000,000, Undivided Profits SLsinee 

Board of Directors, 

Sir Vincent Meredith, Bart. President, 


Sir Charles Gordon, G.B E., Vice-President, 
R. B. Angus, } : Harold Kennedy, 
VO. H.W. Beanclerk, Beg, 
H. R. Drurmmond, I Cslend ee 
R mond, “q. Colone 
eae ¥ onel Henry 
W iin Mi Ma er, Es 


1. H Ashdose 

* » Ashdown, Bay 
Lieut.-Col. Herbert E.W ; 

Molson, C.M.G., M.C. - Beatty, Esq. 


LC, 
HEAD OFFICE: MONTREAL. . 


ASSUR 
eid OFFICE 


q. 
I Shaughnessy, K.¢ 


{ Kh. Hosmer. t 


The Hi 


fhe operations 
Fu 


i 


, Frederick Williams-Taylor Cc 
ra ‘ and A hout Canada an 

New : ‘ rk, Chicago, Sap 

rrar e United States; anj 

‘ ’ 4 


London Offices: 47. Threadneedle St 
%, Waterloo Place, Pa!! Mall, 8S W.1, meas 










th 
Par \ur ul iF r ) 
; = ance), 17 Place @ 
I lon ¢ us Skinner, Bar. of 
i *. Balfour, 
Mat ( Cassels, 
Financial Agents of the Government of th 
Dominion of Canada rr 
l Bar tary Business weal 
t merous Branches 
the transaction 
Canada, Newfound 
ind France, 
transact 





SVENSKA 
HANDELSBANKEN 


("The Swedish Bank of Commerce”) 


Stockholms Handelsbank 


after amalgamation with 
Bankaktiebol Sédra Sverige 


STOCKHOLM 
HANDELSBANK 


Head Offic 
Tel. Adare 8S 





Own Funds - 180,000,000 Kronor 


Own Branches - 254 
throughout the whole of Sweden 





MAURITIUS COMMERCIAL 
BANK 


5 
PORT LOUIS, MAURITIUS. 


; , d contin 
(Incorp i by Royal Charter an 
aetna under Local Authority.) 
ESTABLISHED 1838. 


Capital «.. «Res. — 
Reserve Fund _ 611.153 


Undivided Profits --. : : 
London Agents—Liorps Bank LID, 17 Cornatis Tay 


E.C.3. 
Luoyps and NarionaL Prov 





— . Foreign Bank ae = oo 
Agents in India—NaTIONAL Bank OF 2 the R 
Agents in South Atrica—Tus Nat Baxk for F 
SouTHu 
: lem r 
Also agencies in New York, The Straits Sett Uegr 


Japan, Australia, Madagascar, 
Telegraphic Address, “EGO. 


(entre 


transacts 





(Bankers 
HEAD OF 


Calcutta 
| Bombay 
Madras 
| Karachi 
ii (awnpo 
|| Lahore 
|| Amritea 
| Delhi 
| Tuticori: 
i} Dar ea-8 
Tanga 
BU 
Pa 
i} Rr 
The Ba 
banking 


| CHA 


IN 


| 





pital 


Age ncies 
Bombay 
Cawnpo 
lloilo, | 
Madra 


} 
' 
C 
Bills of 

Agencie 

ing busi 
Money « 
may be ; 
half-year 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
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| 
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Price is. 4d. 


AT THE GENERAL POST OFFICE AS 
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Vol. XC, 
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ALLIANCE 
BANK OF SIMLA, L™. 


Head Oftice SIMLA, INDIA, 
CAPITAL : Authorised Rs. 1.00.00.000 
issued Rs. 88.08.000 
Reserve Fund—Rs. 40.00.000 


Branches in all the principal Tx 


wns in India. 


DEPOSITS RECEIVED, Drarrs IssvED, 
BILLS PURCHASED, and all classes of 
Banking business conducted, 
London Agents: 


Messrs. BOULTON Bros. & Co., 
39.41, Old Broad St., E.C.2. 
Correspondents : 
Barclays Bank, Ltd.,168, k enchurch St.,E.C.3. 
London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British Fast Africa 
and Uganda.) 
26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES 


HEAD OFFIC! 


Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa ) s 

ee . . British 
Karachi Mandalay Nairobi Fast 
Cawnpore Aden and Nakurn we 


Aden Point } Africa 


Colombo 


Kisumu 
Entebbe 


Lahore 
Amritear 


Delhi Kandy Kampala - Uganda 

Tuticorin Jinja } 

a eeaan ; Tanganyika Territory. 
SUBSCRIBED CAPITAL .«.-..--- £3,000,000 
PAID-UP CAPITAL. ....++++++- £1,500,000 
RESERVE FUND ++ + «£2,000,000 

The Bank conducts every description of Eastern 

banking business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


Capital, £2,000,000 Reserve Fund, / 


Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cebu, Colombo, 
Cawnpore, Delhi, Haiphong, Hankow, Hong Kong, 
lloilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
Madras, Manila, Medan, New York, Peking, Penang, 
Puket, Rangoon, Saigon, Seremban, Shanghai, 
Singapore, Sourabaya, Taiping (F.M.S.), Tavoy 
lientsin, Yokohama. 


Agencies and Branche 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application; interest pay able 
half-yearly, 30th June and 3ist December. 







SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 




















Capital and Reserves: 
£5,240,000. 





000,000 
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Wft1M" VWI th lier, 
BANKING NUMBER. 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


A NEWSPAPER. 


No. 4,004. 








THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 


Subscribed Capital 


t ¢ £3,000,000 
Paid-up Capital £900,000 
Reserve Funds £375,000 


HEAD OFFICE; 


29. GRACECHURCH STREET, 


E.C.3. 


Branches in West Indies, West Africa, New 
York, Hull, Liverpool and Manchester. 


Shipments of Produce Financed. 





BANK CLERKS. 


A leading colonial bank desires to engage for its 


service in South and East Africa a few well-trained 
Bank Clerks; preference given to those holding 
certificates of the Institute of Bankers or othe 


diplomas; zg 
men. 


ood salary and prospects to pron 
Address letters Colonial, c/o Mr. F. Algar, 
lane, London, E.C.4, 


CITY OF BLOEMFONTEIN, 


FOUR PER 


lements 


CENT. INSCRIBED STOCK, 1954, 


Notice is hereby given that, in order to prepare 
the dividend due on Ist July next, the BALANCES 
of the several accounts in the above-mentioned 


Stock will be STRUCK on the night of Ist June, and 
that on and after 2nd June the Stock will be trans 
ferable ex-dividend. Forms of request for the pur 
pose of forwarding dividend warrants by post to 
Banks or other agents may be obtained on applica 


tion to the Bank.-~ For the National Bank of 
South Africa, Limited. 
D, CUNNINGHAM, Manager. 
Cirens place, London Wall, B.C. 


lith May, 1920 
CITY OF PRETORIA. 


FOUR PER CENT. INSCRIBED STOCK, 1939 

CITY OF PRETORIA FOUR-AND-A-HALF PER 
CENT. INSCRIBED STOCK, 1940-60, 

Notice is hereby given that, in order to prepare 
the dividend due on July Ist next, the BALANCES 
of the several accounts in the above-mentioned 
Stocks will be STRUCK on the night of June Ist, 
and that on and after June 2nd the Stocks will be 
transferable ex-dividend. Forms of request for the 
purpose forwarding dividend warrants by 
post to Banks or other agents may be obtained on 
application to the Bank,--For the National Bank of 
South Africa, Limited. 

D. CUNNINGHAM, Manager. 
Circus place, London Wall, F.C. 
i7th May, 1920. 


KAND WATER BOARD. 


FOUR PER CENT. INSCRIBED STOCK, 1955, 


Notice is hereby given that, in order to prepare 
the dividend due on Ist July next, the BALANCES 
of the several accounts in the above-mentioned 
Stock will be STRUCK on the night of Ist June, 
and that on and after 2nd June the Stock will he 
transferable ex-dividend. Forms of request for the 
purpose of forwarding div idend warrants by post to 
Banks or other agents may be obtained on applica- 
tion to the Bank.—For the National Bank of South 

ica, Limited. 
Africa, Limiter.) CUNNINGHAM, Manager. 

Circus place, London Wall, E.C. 

17th May, 1920. ' 


J. S. SMITH-WINBY, Deceased. 
Messrs. Parker, Garrett & Co., St. Michael's Rectory, 
Cornhill, E.C.3, Solicitors for the Exeeutors of the 
late Mr. Smith-Winby, will be obliged if anyone 
having in his possession any securities or documents 
belonging to the late Mr. Smith-Winby, or any 
knowledge of any claims against his estate, will 
communicate with them. 


THE BRITISH BANK OF 


NORTHERN COMMERCE,’ 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking points in 
ndinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 





TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 





THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Re.12,00,00,000.0.0 
Subscribed Capital. Re. 7,56,00,225.8.0 
Paid-up Capital . Re. 1,51,09,515.0.0 


Head Office:—BOMBAY. 


BRANCHES: Calcutta, Madras, Rangoon, 
Hyderabad (Deccan), Cawnpore, Lucknow. 


The Bank Transacts all kinds of 
indian Exchange Banking Busines . 


Export Bills Negociated. 
DEPOSITS RECEIVED: TERMS ON APPLICATION 
LONDON OFFICE: 
2,White Lion Court, Cornhill, E.C.3. 


E. W. CHRISTIE, Manager. 
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THE UNION BANK OF SCOTLAND, LIMITED. 


































































7 rb oe ee - ESTABLISHED 1830, 
. the Sister of Literature Tobacco" SUBSCRIBED CAPITAL - - 5,000,000 | HE BANK 
Pvof. SirWalterRaleigh in the Times PAID-UP CAPITAL .- - - £1,000,000 | T aenorated by A 
aa - RESERVE FUND - : - £1,000,000 paid-up Capital 
eae DEPOSITS .- - - - - £32,495,518 Reserve Fund 
‘3 ome Head Offices: uncalled Capital 
z wate OE GLASGOW: 191, INGRAM STREET. EDINBURGH; 64, GEORGE STREET. Reserve Liability 
i. ~a¥ } 7 With 159 Branches throughout Scotland. | 
a i } x LONDON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Manage» | sof ADELAI 
5 y a Head OM 05, PI 
be - ¢ ; | Beery description of HONS AND FOREIGN Banking Business transacted, sydney ie : "67. 
% 5 eters of Credit on all places abroad, and Cable remittances red. Welbourne ss 7 
* Duties of Trustee and Executor unde rtake n. er — “Bills ni aanaoem 
at . s ed an 
ee fo) |, This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard Street, Deposits received 
. Z —— -% — So ,SPEGIALLY ORGANISED FO< ALL FOREIGN BUSINESS, and represents them at all the. ne ascertained a ~ 
: | Offices in Scotland. “ONDON OF FL ; 
oe ae sprains 1} | _ At London Oftice Current Accounts and other business onducted on the usual terms of London Banks nt PERCY Al 
t é ‘ Br otner 3 : | Deposits received at interest. NORMAN L HIRD, General Manager. 
ve deviis | R 
rec th f | | oo c Wyo FC 0 | Ernesto T0 
ccrensthe | £2384 HINT 7 O BAER | - 
r) 4 . mn > S VW j 
WhO SMmOses Bt we | BUEN 
vee" THE CONNOISSEUR— = 
ORD LYTTON i ss ides! Business Esta 
me | Se France offers us her finest White Wine, fully Paid Up C 
7 1; xO th d f h ° ° d Surplus 214,19 
| 1} € produce of her choicest vineyards. Gold equal to 
VW 
| Se ENERAL FU 
' PLAYERS =| ENE 
it 2: 
Ik : ° | 335 
| N@y Mixture | 
i ij i XC Exports 
° aN 
i “Pip eriect | ie F 
ae exctHs | & | 
tf IREE Sl oTHS T' r 
i} 
HH ie Latbol Mildondc Medium : 
i} Nat'l Bank o 
i agpia. Seattle 
} 2 ” ee 
- Merchants Na 
per oz. per 07. } Mos . ; : as nie . : it Natt Ba 
; 1) oy Moseloro Estate Wine is a White Still Wine | , a eee 
SGHN PLAVER &@ SONS ) of the Highest Quality free from acidity and | c Nat” 
» . 4 : x hk 4 , . - ana 
: « recommended by the Medical Profession )~ Rasedesv 3 1) Nati 
Notting nam. || 33 for those subject to Gout and Rheumatism. | ae ; 5 Nat 
i , 7 " . ~ at ‘ \ 
j Superior to German Hocks or Moselles fers. ' Sache 
x. Bal 
2 RE us re First Nation 
; : - R } Third ! 
1} es wt Nat | Bank « 
] QR The People: 
t| ~ First Natior 
—— : onnneanenoanienetaetie ete eee = The Comm 
' Ts f ti } 
} Insurance. | | VP sect pank. 
Merchants 
| . | JOSEPHTHAL & CO. | NN) Mevchant 
‘ e i} Merchants | 
| BRITANNIC i | |] Merchants 
ASSURANCE CO., LTD. : 120 Broadway, New York, | Springfield 
Esta. 1966), F | U.S.A a hi 
| | Annual Income £2,100,000. Tota! Funds £5,600,000. oS. 7Ae Philadelph 
Tota! Claims Paid £14,250,000 | National N 
All classes of Life Assurance business trans- + | || 
acted. Attractive Up-to-date Tables. {! Members Merchants 
Chief Offices :—Broad Street Corner, BIRMINGHAM {| New York Stock Exchange 
ee EEESEEEEEEEEEEEEEEEEEEeEEEEEe | j eve EON - } 
i| Grand Ra) 
i | i 
r i a) Fletcher-A 
REFUGE ASSURANCE COMPANY] |. Foreign | 
ae LIMITED. ‘ Canal Ba 
Cc fice: OXFORD St., MANCHESTER ' Exchange i 4 
ile dietiens D a The Nati 
ANNUAL INCOME EXCEEDS £5,400.000. | | } 
ASSETS EXCEED £17,300.000. First Sec 
CLAIMS PAID EXcEED £30.000.000 
a s :  Northwe 
Roe aaa The annual premium for a man aged 30 is about! 
ou ome and £27 for each £1,000 payable at death; and at age | The Bas 
ha ca fire the 1 


upon yourself 40 about £34. Such a policy shares in profits 
If you under-insure your life the loss 


ee ee oe ee and, for over a Century, the Claims paid maien | 


i} 


The Sta 


PROTECT YOUR FAMILY by efiecting whole-life policies have, on the average, been more | 


a LIFE POLICY and a FIRE POLICY than doubled by addition of bonuses. | 


| 


Prudentiai ‘Assurance Co., Ltd. | E gq ul it a b ] e Li f e / 





| London, E.C.2. Premiom Income exceeds £1,000,000 


aims excee 
40a. "Anncal eport Gate paid exceed MANSION HOUSE STREET, LONDON, E.C. 2. 


be obtained on applica 


owmox ax auxcsmer ASSUrance Society | 





W. PALIN ELDERTON, Actuary and Manager | 


eee 








May 2 22, 1990." 


Banks, &c.—Continued. 
THE BANK OF ADELAIDE. 


Incorporated by Act of Parliament, 1865.) 


_———— 





Paid-up Ca} tal £500,000 
Reserve F ind 600,000 
£1.100,000 
Unealle i Capital 125.000 
Reset Liability of Proprietors 625.000 
£1.50 000 
— 

Head Office ADELAIDE, SOUTH AUSTRALIA, 

bydse) Office: 105, PITT STREET. 

Melbourne Office 267, COLLINS STREE' 
Bills © m Australasia purchased or collected. 
Drafts s-ccd and Remittances cabled 
Deposits ece ved f r tixed periods at rate 

he ascertained on Application. 

LONDON OFFIC! LIL LEADENHALI ‘T., Ba 


PERCY ARNOLD, O.B.E., Mana 


Ernesto TORNQUIST « & Co. 


Limitada, 


BUENOS AIRES. 
Established 1850, 


Oldest Business Establishment in the River Plate, 
Fully Paid Up Capital, Reserves and 
Surplus £14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling, 


GENERAL FINANCIAL, 
AND COMMERCIAL 


BANKING 
BUSINESS 


Exports and Imports 


Financed 
T . ! : ; i s a 


nk of Tacoma, Ia 














Nat ' Ran 
US. Nati Bask, PV 
Merchants Nat'l Bank, Los A ( 
} ret Nati Bask, Mi . 
Peoples State Bank, Det M 
In iana Nat'l Bank, | i 
LD National Bank, ( 
Security National Bank, Du 
Merchaats Nat'l Bank, St i, M 
Corn Exchange Nat'l Bank, ¢ 
| First National Bank, (¢ O 
bifth Third Nat'l Bank, ( O 
Nat | Bank ef Kentucky, L. Ky 


The Peoples Bank, Mobile, A ‘ 
First National Bank, Utica, New York 
The Comm'I Bank, Washington, D.C. 
Nat | Bank of Commerce, St Louis. Mo. 
Merchants Nat'l Bank, Bost M 
Chase National Bask, New \ N.Y. 
Merchants Nat'l Bank, Worcester, Mas 
Merchants Nat'l Bank, It ichmond Va a. 
Springfield (Mass.) National Bank 
ladustrial Trust Co... Providence, R.I 
Philadelphia (Pa.) National Bank 
National Newark & Essex Banking Co., 
Newark, New Jersey 
Merchants Mechanics First Nat. Baok, 
Baltimore, M ary) land 
Grand Rapids Nationa! City Bank, 
Grand Rapids, Michigan 
Fletcher-American National Bank, 
Indianapolis, Indiana 
Canal Bank & Trust Company, 
New Orleans, Louisiana 
The National Bank of Commerce, 
Tole lo, Oh 0 
First Security National Bank, 
Minneapol: s, Minn resolta 
Northwestern National Bank, 
Minneapolis, Minnesota 
The Bank of Pittsburgh (N.A.), 
Pittsburgh, Pennsylvania 
| The Standard Bank of Canada 


Toronto and ail the Dominion 
| AMERICAN 
FOREIGN BANKING 
CORPORATION 
New York, U.S.A. 


Capital, Surplus and Undivided 
profits over.......+++++++.5, 000, 000 











































| 
| 





THE ECONOMISY. 
Basco. DEL pERv y 


LONDRES, LIMA, PERU 





Subscribed and Paid-up Capital... £P500,000 
Reserve Fund ......... suiisaieiiatie £P202,555 
a BRANCHES IN: 
pa, allao, Cerro de P 
Chiclayo, Chincha Alta, Cuzco, on 
see. Huancayo, Huaraz. 
ca Iquitos, Moilendo. 
Paeasmayo, Piura, Trujillo, 


Letters of Credit, Drafts, and Cable Trans- 


fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Agents in | London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


as DE CHILE 
don Agency— 


94 GRACEt "HURCH STREET, E.C, 


Chilian Dollars. 


Paid-up Capital + 100,000,000 


Reserve Fund «+ 58,000,000 
Reserve Liability of Shr reholdere ++ 100,000,000 
| Reserve Fund in Gold of 18d. 5,000,000 


Head Offices: Santiago ca Valparaiso. 
Branches in al! parts of Chile. 


The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received 


BRITISH BANK FOR 


BRUSSELS OFFICE: 


















FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address Suro 


gna, London,"’ 


n Wal! 3870 & 3871 (2 lines). 
2 & 4 Rue Royale. 
AGENCIES 1 ts of the Worl 


Foreign Exchange 

Foreign Arbitrake. 

Coupons and Drawn Bonds Collectec 
Deposits Received. 

Genera! Banking Business Transacted 






ean be 
L ife 1 
F und. 


THE 
Funds : 22 MILLIONS. 


THE BURDEN OF DEATH 


advantageous way by means of 
Assurance ac cording to the 


plan of the 


Scottish Widows Fund | 
a 





cee 
—-s 
mee 





FARROW’S BANK) 


LIMITED. 


AUTHORISED CAPITAL ... £1,000,000 
SHARES ISSUED _... . 700,000 
SHAR E HOLDERS 4,000 


CHAIRMAN: MR, THOMAS FARROW. 


Foreign Banking Basiness of all descriptions 
undertaken. Agents throughout the World. 


Stock Exchange and Foreign Branch: 
5 ANGEL COURT, STOCK EXCHANGE 


E.C.2. 
Head Office: 1 Cheapside, London, 
E.C.2. 
Branches throughout the United Kingdom. 


A. H. & Co. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG, 


Paid-Up Capital . ... $7,968,150 

Rest and Undivided I rofits ... $5,976,973 

TOTAL ASSETS ; $ 174,989,057 
lhe Bank has over 400 Branches in Canada, and 





Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
e ascertained on application to 


Senien Offices: 6 PRINCES STREET, 
26 HAYMARKET, 8.W.1. 
New York Agency: 49 WALL 


E.C.2. 


STREET 





STABILIZING 
THE DOLLAR 


A Plan to Stabilize the 
General Level 
without Fixing Indiv:dual 





Price 


Prices. 
By IRVING FISHER, 


Py fessor of Political Economy in Yale University 


{ 8vo., 18s. net. 
[ uy . i i aie t ; n 
MACMILLAN & CO., LTD., LONDON, W.6.2. 


DUTIES 


relieved in 


the 








most 


Scottish Widows 


t ; Big Burdens 


ves full : 
es full particulars, 


and How to Be:r 


LARGEST BRITISH MUTUAL LIFE OFFICE. 


Claims Paid : 50 MILLIONS. 


Write for the Society's Booklet. 


Head Office: 9, St. Andrew Square, Edinburgh. (G. J. LIDSTONE, Manager and Actuary.) 


LONDON OFFICES: 


28, Cornhill, F.C. 8,&17, Waterloo Place, S.W.1. 





ee CC OO 





WHITELAW’S TELEGRAPH CODES 


WITH INDEX 


AND TERMINALS. 


Lists on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 


ee ee 
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THE EC ONOMIS’ I. ten’ 22, 1920. 


LONDON LIFE 


Association Limited 


with which is associated 
The Clergy Mutual Assurance Society. 


LOWEST MANAGEMENT EXPENSES 


OF ANY LIFE OFFICE IN THE WORLD. 


Examples of Annual Premiums : 


£1,000 at death. 


mS te t S ‘ Par 


299 12 6 23 10 0 1619 2 
38 18 4 30 16 23 12 6 
532 6 «42 «13 34.15 0 


& In the eighth year the premiums will, it is anticipated, be reduced by about 55 per cent., with gradual 
further reduction. 


Yearly reversionary bonus anticipated of 35s. per cent. of sums assured and existing bonuses. 


Yearly reversionary bonus guaranteed of 30s. per cent. for each year to 


30th June, 1925. 


(3.) These rates are lower than those published by any other Life Company. 


No Commission Paid. 


Combined Funds £ 10,000,000. 
H. M. TROUNCER, 


Actuary and Manager. 
81, King William Street, 


London, E.C. 4. 


London: Printed for the e Proprieto rs by G. E, Har, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London Ww. c., ond 
-ublished by the Proprietors at Granville House, pods street, Strand, W.C.2.—Saturday, May 22, 1920.—N.6429. 








